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Building  An 
Income 


The  present  is  e n  oppor- 
tune  timetoassuree 
future  income  by  acquir¬ 
ing  sound  securities  at 
fdvourcble  prices. 

Our  inve^ment  experi¬ 
ence  extending  over 
forty  years  Is  available 
for  investors. 


Address  out  nearut  officf. 


A.  E.  AMES  &  CO. 

LIMITED 

Bartnmm  Estahlithtd  tlS$ 
Twent.  MONTREAL  N.w  VM-k 
VwiMum  VIctMla  Landra.  Eng. 


POWER  MERGER 
DISALLOWED  BY 
N.S.^HSS10N 

Application  For  N.  S.  Power 
and  Avon  River  Coiuoli- 
dation  Denied 

HAUFAX  OPPOSED 

Uaritime  Itu.’rau  The  Financial  Tlmcii 

Halifax,  N.S. — A  decision  has  been 
banded  down  by  the  Board  of  Public 
lJtilitie.s  denying  the  application  of 
the  Avon  RivTr  Power  Company  and 
four  subsidiaries  to  merge  with  the 
Nova  Scotia  Light  and  Power  Co., 
Ltd. 

The  matter  has  been  under  in¬ 
quiry  since  late  summer  and  amass 
of  evidence  has.  in  the  meantime, 
been  taken.  The  merger  was  op- 
po.secl  by  the  City  of  Halifax,  whicli 
was  represented  by  counsel  at  the 
several  hearings. 

The  petitioners  were  T^e  Avon 
River  Power  Company,  and  its  sub¬ 
sidiaries,  Tbe  Che.ster  T.ight  and 
F’ow’cr  'Company,  Dartmouth  Gas. 
Jilectric  TJght,  Heating  and  Power 
Company,  Ltd.,  Edison  Light  and 
Power  Company,  limited,  of  Spring- 
liill.  and  the  Saekville  River  Elec¬ 
tric  Company,  Limited. 

'I'he  petition  asked  that  the  Board 
sivc  its  approval  for  the  sale  and 
transfer  of  the  business  of  these 
organizations,  as  going  concern.s,  I 
together  with  all  assets,  to  the, 
.Nova  Scotia  I.ight  and  Power  Com- ! 
pally.  Limited,  which  operates  in  the  j 
t'ity  of  Halifax.  I 

The  Board  in  its  finding  says:  —  | 
"We  realize  the  importance  of  this 
inquiry  and  that  the  result  therefrom 
may  be  of  much  consequence  but 
we  do  not  think  it  wilt  be  of  mate¬ 
rial  assistance  to  deal  with  all  the 
facts  brought  out.  .  ■  •  We  deem  ii 
sufficient  to  ijiatc  what  we  conceive 
to  bo  the  general  principles  that 
should  govern  ns  in  the  determina¬ 
tion  of  this  matter." 

The  Board  then  quotes  the  auth¬ 
ority  under  the  Act  under  which  it 
operates  and  adds  that  in  the  Unit¬ 
ed  States  "experienee  has  shown 
these  mutters  to  he  problems  of  ma- 
,lor  importance  and  we  are  told  that 
I  h  e  majority  of  commissions 
throughout  the  country  have  taken 
the  view  that,  before  granting  au¬ 
thority  for  consolidation  or  merger, 
(Continued  on  Page  C) 


I  At  the  Lookout  | 

CASH  POSITION  OF 
INDUSTRIALS  IS 
REPORT  FEATURE 

Old  Established  Companies 
Show  Liquid  Strength  Des¬ 
pite  Earnings  Decline 

INVENTORIES  REDUCED 

Confidence  in  Situation  Strength¬ 
ened  by  Addresses  at  Toron¬ 
to  General  and  Canada  Mort¬ 
gage  Meetings 

An  encouraging  feature  of  cor¬ 
poration  annual  reports  covering  the 
year  inni  is  tlie  manner  in  which 
sea.soncd  industrial  organizations 
have  maintained,  and  even  improved 
in  not  a  few  instances,  their  work¬ 
ing  capital  position.  With  a  limited 
number  of  outstanding  exceptions 
the  >car  just  closed  lias  been  for 
industry  one  of  sharp  contraction  in 
earnings  due  to  the  material  decline 
in  demand  for  most  lines  of  goods, 
combiner!  with  considerably  lower 
price  levels  prevailing.  Notwith¬ 
standing  this  drop  in  earnings,  cash 
position  of  the  bulk  of  the  old  line 
companies  has  been  kept  on  a  sub¬ 
stantial  basis  comparing  favorably 
not  only  w'ith  the  showing  made  at 
the  end  of  1030,  but  with  that  in- 
dieated  in  the  balance  sheets  for  any 
of  the  preceding  boom  years. 

Attention  lias  already  been  drawn 
to  the  manner  in  which  tlie  charter¬ 
ed  hanks,  insurance  companies,  trust 
companies,  and  loan  and  mortgage 
organizations  have  almost  without 
exception,  shown  liquid  position  well 
maintained  —  and  in  many  cases  im¬ 
proved  —  in  comparison  with  1930; 
this  in  the  face  of  conditions  pre¬ 
vailing  throughout  the  period  which 
were  anything  hut  favorable  for  the 
maintenance  of  ca.sli  position  by 
financial  organization.®.  .Industrial 
companies  found  it  even  more  diffi¬ 
cult  to  conserve  ilieir  liquid  position 
with  inventories  gencraily  lowered 
materially  by  reasoti  of  the  sharp 
decline  in  the  price  level,  and  re¬ 
ceivables  reduced  due  to  ihe  contrac- 
tio'n  ill  busine.ss  during  the  year. 

Analysis  of  the  balance  sheets  of 
over  50  conipanie.s  which  have  re¬ 
ported  to  date  for  the  1930-31  fiscal 
period  .show.s  that  aggregate  net 
working  capital  was  reduced  by  less 
than  $10,000,000,  or  below  lO'/r  from 
the.  preceding  year.  It  should  be 
noted  that,  taking  into  consideration 
the  aiiiio.s'  genera!  reduction  in  in¬ 
ventories  and  receivables,  this-,  in¬ 
dicates  an  actii.il  improvement  in 
casli  position  htiving  been  attained. 

•V  ¥  ¥  ¥ 

Sentiment  in  bu.siiiess  circles  wa« 
fiirtlier  encouraged  during  the  week 
l)y  the  addres.®es  at  the  fiftieth  an¬ 
nual  meeting  of  the  Toronto  General 
Trusts  Uorporation  and  the  seventy- 
seventh  annual  of  the  Canada  Per¬ 
manent  Mortgage  Corporation.  Hon. 
(Continued  on  page  7.) 

EARNINGS  OF  $2.35 
FOR  QUEBEC  POWER 

Operating  Results  Fell  Short  of 
Dividends  Paid — Earned 
$2.94  in  1930 

Earnings  of  approximately  ,$2.33 
on  its  stock  are  indicated  for  Que¬ 
bec  Power  Co.  as  a  result  of  1931 
operations  on  tbe  basis  of  a  .state¬ 
ment  made  by  Premier  Taschereau 
of  Quel»pc  in  the  legislature,  during 
the  debate  on  the  Quebec  Power ' 
bills,  tiiat  the  company  was  forced 
to  deplete  its  reserves  by  $89,000  in 
order  to  mcef  the  $2.50  dividend  on 
the  stock  paid  during  the  yeai . 
These  earnings  of  .$2.35  a  share 
compare  with  $2.94  earned  for  the 
.vear  1930  and  with  an  existing  divi¬ 
dend  ratio  of  $2  a  share. 


Government  Now  a  Partnership  I  OFFER  TO  SELL  iBEAUHARNOIS  AS 
Rather  Th^OneJ^n  Concern  LINK  IN  LARGER 

Special  <o  The  Flnniirlal  Time*.  WlVn/S  ITT  A  WVSmir  I  17  Fit  A  At 

Ottawa.  —  No  other  development  nership  rather  than  a  one-man  con-  U/INMIP|7|  kl  17F  WATFkWA  V  PI  AN 

since  the  election  of  the'  Bennett  corn.  TTlllllllLU  LLLl/. '  ffnILIlIfnI  1  L/lll 

.  ,  .  .  But,  more  than  this,  the  cabinet 

government  has  created  so  much  in-  .  h,  „  -  .  ... 

forest  in  political  circles  at  the  cap-  SoiniSt  of  a  finance  minister  in  $25,000,000  For  Tram,  Government  to  Assume  Naviga- 


BEAUHARNOIS  AS 
LINK  IN  LARGER 
WATERWAY  PLAN 


ital  as  the  taking  into  the  cabinet  of  Hon.  E.  N.  Rhodes,  while  other 
Rt.-Hon.  Arthur  .MeighcB,  former  changes  have  been  made  which 
.  ,  .,,  ,  ,  ,  would  seem  to  indicate  that  Mr.  Ben- 

pnme  minister,  who  will  also  take  a  delegate  a  greater  amount 

seat  in  the  Senate,  where  he  is  ex-  of  authority  than  has  been  his  habit 
peefed  to  be  government  leader.  It  (or  his  opportunity)  in  the  ttasl. 


Power  and  Gas  Utilities 
Set  By  Company 

CITY  IS  CONSIDERING 


don  Control  and  Provide 
Canal  Facilities 

FINANCIERS  IN  CONTROL 


I  has  been  said  of  the  present  admin-  There  is  a  great  deal  of  interest, 
.  ^  r  ^  •  j  therefore,  in  coming  events  which 

listration  by  many  of  its  friends  as 

well  as  its  opponents,  that  it  has  nett  is  prepared  to  give  up.  or  will 


been  a  o.ne-man  government, 
man  being  Premier  Bennett. 


that  find  it  advisable  to  concede,  that 
(He  power  which  is  usually  so  sweet  to 


Based  on  Depreciated  Values  At  Board  of  Company  to  Develop 
Present  Time  —  Company  Market  the  Power  Large-  f 

Would  Require  Agreement  Jy  Composed  of  Banking  In- 1 

For  Purchase  of  Power  terests  ! 


has  been  referred  to,  admiringly  and  those  in  such  positions  w  ho  have  Wlanlpric  Bureau  The  Financial  Tlmr*  | °  Hio’can  The  FInnnrInt  rimeii 
otherwise,  as  the  .Mussolini  of  Am-  tasted  of  it.  On  the  other  hand  Mr.  Winnipeg.— P'ollowing  the  offer  of'  Ottawa. ^Eull  control  of  the  power 

erica).  .Now  he  has  taken  into  the  Bennett  should  realize  as  his  /•  .  !  development  )  ' 

nation's  councils  a  man  of  such  friends  realize  —  that  no  man  should  tompanv  in  1,1^  navig; 

stre.ngth  and  standing  —  although  expect  to  be  able  to  continue  to  its  street  railway.  eJeclrical  auil  ^viih  the  Beau 
he  may  be  no  great  asset  at  the  carry  the  load  he  has  been  carrying  .?3s  utilitie.s  in  Greater  Winnipeg  for  I  p(,,-ation  imtlci 

polls — that  control  of  the  nation’s  during  this  very  difficult  period  of  the  sum  of  $25,000,000  (he  miinicinal  ;  which  tlic  Ben 

affa^s  IS  being  referred  to  as  a  part-  Canada's  career.  authorities  here  have  definitely  set-i)i;i^  under  con: 


the  Winnipeg  Electric  Companv  !  f'flvflopnM'nt  hut  iittio  ..onticction 
.  ;  ■  with  the  navigation  end  will  remain 

sell  Its  street  railway,  p.eclrtcal  auil  with  the  Rcauharnois  Power  cor- 
.gas  ufilitiej?  ill  Greater  Winnipeg  for  I  potation  iintlcr  the  order-in-coiincll 
the  sum  of  $_.i, 000, 000  (he  miinicinal  which  tlic  Bennett  government  now 
authorities  here  have  definitely  set-i)ia^  under  con.sidcration. 


In  Times  of 
Depression 

—  the  investment 
value  of  your  dollar 
is  greatest  —  » 

MON'EV  Is  pcrliaps  the  most 
.scn.siiivr  commodity  ■in  ttie 
world.  XVtirn  money  becomes 
friglitencd  .sccurit.v  value.*  ar» 
frciioently  depressed  far  be¬ 
low  their  intrin.sic  worth.  Rut. 
of  roiir.so.  that  is  the  very  best 
time  to  liuy.  I'*(,r  with  careful 
.seleciion  investments 

can  he  made  which  will,  over 
a  long  period  of  years,  yield  a 
f,ar  Imtter  income  than  would 
he  possible  wlien  courageous 
•loilar.s  are  competing  with 
cacti  Ollier  for  employment. 

Me  invite  investors  to  consult 
ii.s  regarding  opportunities  to 
invest  on  the  advantageous 
tenns  ibal  are  now  available. 


c 


onfidence  is 


THE  COMPANION  OF  SUCCESS 

— Proverb 

Investors  who  have  confidence  in 
Canada’s  future  are  offered  an  un¬ 
paralleled  opportunity  today  to 
purchase  securities  of  companies 
essential  to  the  Dominion’s  progress. 


Sent/  for  our  booklet  of 
Investment  Suggestions 


Nesbitt,  Thomson 

and  Company  Limited 

353  Si.  James  Street  West,  Moutreol 


tied  down  to  consider  the  many  and  j  This  ordc;-.  it  is  expected,  will  bo  : 
complex  aspects  which  the  offer  in- i -.nHrlc  puhlir  early  in  Ihe  session.  I'he 
¥  volves.  In  magnitude  it  is  much  the, cabinet  has  been  t:i)n.sidci-ing  this  or- 

¥1<3CSK¥¥¥131C  lll  P''0Pt)s:.iion  ever  placed  be- I at  mccting.s  which  have  liccu 

daily  since  the  end  of  ; 

M  ALTA  la  recognized  that  public  opinion  past  week.  Premier  Bennett'.^  flying  i 

/\ttltUUC  to  IxSlllWctyS  decisive  factor,  visit  to  Montre.a:  on  Monday  night  i.s  | 

_ _ ^  insofar  as  the  I’atepayers  innst  f:- I  reported  to  have  had  some  Conner- j 

—  ••  >  llia.lj  either  end  01. '*'0  01  I C  jee  t  thCillr^n  w  itli  iJin  Ro*iiiTi'it*nrtiG  nr*  o'rit  i  *1  ^ 

PERHAPS  nothing  could  have  more  emphattcally  drawn  attention  to  proposal.  |,P,nV'  i,  was  expected  "hlit  ! he  new 

the  seriousness  of  the  railway  situation  in  North  America  than  t.ie  as  the  negotiations  arc  con- I  hoard  of  directors  would  he  announc- 

dccision  of  railway  labor  in  the  United  States,  from  section-hand  to  cerned  they  wdll  not  be  compromise!l  c;d  that  night  hut  aiiparrntlv  some 
cu6i„eer,  10  accept  a  ,co  per  eept.  rcdoc.lo.  In  wape.  Ralhv.y  worttcra  JiTroScKl?;! 

in  Canada  are  taking  a  similarly  reasonable  course.  Tins  action  has  railway  company  for  some  weeks,  vii  ,|,e  governn  enl  will  event  in liv 
been  taken  by  some  of  the  most  strongly  organized  labor  unions  in  the  The  trouble  was  averted  last  week  expend  about  .81H()(ionon  it  i®  'i  ted' 

world.  Under  the  direction  of  intelligent  leaders  they  have  decided  lo  by  the  men  accepting  the  new  terms  in  construct  locks  -ind'  inst  ill  the 

accept  smaller  wages  in  the  hope  that  by  this  sacrifice  they  will  provide  offered  by  Ihe  company.  The.sc  pro-loihcr  equipment  ncc'ess  irv 'in  m-i'vc 
more  jobs  for  railway  and  other  workers,  and  help  to  speed  the  return  vided  for  an  eight  instead  iif  a  seven  'the  big  canal  a  link  in  the  SI.  Lav- 
cf  better  times.  .  hour  day  with  wages  reduced  o  n  ■  renco  "^seawav '  The  present  Be  t ii- 

In  this  spirit  of  self-sacrifice  on  the  part  of  railway  workers  in  the  per  cent  until  April  30th.  following  harnois  negotiations  hive  i  definPe 
United  States.  The  Financial  Times  believes  (hat  there  is  a  constructive  which  there  is  to  be  a  seven  hour  connection  with  tlie  current  inter- 
example  for  all  those  who  are  seeking  reduced  freight  rates  nr  other  day  with  wage.®  cut  per  cent  i  national  convor-iations  on  Ilie  w  ate  - 

concessions  or  advantages  for  themselves,  their  industries,  or  their  com-  until  .November  30th.  way  The  Beauharnoi-;  canal  will  lie 

munitics,  from  the  railways.  If  workers  can  see  in  this  direci  sacrifice  The  company’.s  offer  was  clarified  as 'much  a  part  of  the  general  dc- 
o:  wages  a  greater  benefit  for  themselves  and  for  others,  surely  it  is  a  before  the  civic  transportation  coni- u olopnient  as  is  the  Welland  canal 
time  when  demands  for  freight  reductions,  new  branch  lines,  discrimina-  niittee  la.M  week  when  Edward  An-  ;  l>„H  itf  IVaferwiiv 

lory  rates  and  other  concessions  at  the  expense  of  the  whole  country,  can  derson.  K.C..  president  of  the  com- i  This  latter  consideration  has  led 

bt,  at  least  postponed  if  not  foi gotten.  pany  and  .\.  .1.  Nesbitt,  ot  Monirea., ,  tf,  iiie  r'oniectiire  that  ttio  annoimc  *- 


H.  R.  BAIN  &  CO. 

LIMITED 

r»ny  Street  •  Toronto 

RCAGaIn  SEEKS 
SALE  P.G.E.  ROAD 
HAS  8  BIDDERS 

Two  New  Offers  Received  By 
Government  Within  the 
Past  Week 

CONSULT  LEGISLATURE 


pany  and  .1.  Nesbitt,  of  Monirea! 


This  latter  consideration  has  led 


j  *  anronvrr  Biirpaii  Thi?  FInnnrInI  Tint** 

\ancouve:'.— .Although  tbe  provin- 


There  will  be  an  opportunity  for  all  classes  in  Canada  to  adopt  the  president  of  the  Power  Corporation  :  ;,icnt  of  a’ clean-np  of  the  Bcauha,-- 
hroad  attitude  of  labor  when  the  report  of  the  Duff  Royal  (  ommission  of  Canada,  apjicared  and  submitted  nois  situation  will  ho  followed,  at 


is  made  public.  The  Financial  Times  has  discussed  in  a  tentative  waj  facts  relating  to  the  physical  assets 
vaiious  proposals  with  the  idea  of  preparing  the  public  mind  to  receive  and  financial  standing  of  the  utili- 


the  report  with  sympai.hetic  understanding.  A  further  proposal  conic 
from  a  Halifax  business  man: 

The  Editxir,  Halifax,  N.  S.,  .lanuary  27. 

“Financial  Times", 

(  A>.\D.i’.S  RAILW  AY  PROBLE.M. 

Dear  Sir: — II  has  been  with  a  great  deal  of  interest  lliai  I  have 
read  your  recent  leading  articles  on  the  above  subject.  An  one  who  has 
had  considerable  experience  in,  and  given  some  time  lo  the  study  of 
the  subject  of  Transportation,  I  feel  that  some  drastic  aftinn  must  he 
taken  or  in  time  Canada  must  face  bankruptcy.  This  Is  not  a  '  ,leasant 
thought,  but  the  time  has  come  to  face  the  facts.  We  hive  j,>rly  one 
light  to  guide  our  feet  and  that  i.s  past  experience:  and  what^tus  that 
been?  We  have  witnessed  in  the  past  decade  the  GovariPj^M  ‘  (bank¬ 
rupt)  controlled  road  spending  money  without  any  regar'v  to  retums. 
and  forcing  the'Canadian  Pacific  Railway  to  be  rather  wasteful  of 
shareholders'  money,  in  orner  to  maintain  the  traffic  which  they  have 
built  up  over  long  years;  for  human  nature  is  human  nature,  wherever 
found,  and  a  traveller  in  faking  a  trip  does  not  stop  to  figure  out  the 
managcnient  of  lire  Railway  or  its  ultimate  result  on  his  pneketbook 
as  a  taxpayer,  but  rather  the  comfort  he  can  get  while  travelling.  The 
same  principle  is  applicable  to  the  handling  of  traffic. 

In  any  consideration  of  what  is  to  come  tomorrow  we  must  keep 
before  us  Ihe  fact  that  we  have  two  distinct  Railways  in  Canada:  — 

(1)  The  Canadian  Pacific  Railway,  privately  owned,  and  still 
able  to  pay  its  way. 

(2)  ’Phe  Canadian  National  Railways,  in  a  bankrupt  condition 
and  going  $100,000,000  a  year  further  toward.®  disaster. 

'I'he  memorandum  which  the  Alontreal  Board  of  Trade  submitted 
lo  Ihe  Royal  Commission  on  Railways  and  Transportation,  is  an 
excellent  one.  but  does  not  in  my  opinion  go  far  enough,  nor  can  I 
agree  with  them  that  a  governing  board  should  consist  only  of  repre¬ 
sentatives  of  the  two  Railways.  May  I  most  humblj  suggest  that  a 
governing  board  or  I  should  prefer  lo  call  if  a  Liaison  Board  as 
between  the  two  Railways  and  the  Government,  should  be  appointed, 
not  as  operators  or  managers,  but  more  to  decide  the  policy,  it  should 
be  non-political:  which  presumably  sounds  like  an  impossible  thing, 
but  I  believe  is  within  the  realm  of  human  action.  Let  its  membership 
be  made  up  as  follows: 

(It  Chairman— A  judge  of  the  Supreme  Court  of  Canada. 

(2)  One  member  each  of  Ihe  Government  and  opposition  parlies 
in  the  House  of  Commons. 

i.I)  One  member  each  from  the  two  Railways. 

(4)  One  member  appointed  by  the  Bankers  Association. 

(5)  One  member  appointed  by  the  t'anadian  Cbnniber  of  Com¬ 
merce. 

All  brandies  of  the  community  would  then  be  represented,  ami  1 
believe  would  act  as  a  brake  to  any  wild  expenditures  that  otherwise 
might  he  made,  especially  by  the  Government  agency,  where  they  have 
what  the  official  bureaucracy  always  thinks  is  the  limitless  resources 
of  being  able  lo  tax  Ihe  people. 

Other  detailed  economies  must  be  worked  out.  especially  in  the 
Government .  road  —  which  is  the  people's  business  .such  as.  the 
abolition  of  numerous  unnecessary  Vice-Presidents,  .smi  the  pruning 
t,o  Ihe  quick  of  their  Executive  staffs,  which  in  many  cases,  to  ihe 
writer’s  knowledge,  are  more  decorative  than  necessary  Even  if  wo 
have  to  take  a  lowered  standard  on  our  Railways  for  a  few  years  lo 
come  let  us  face  it  as  I  do  not  believe  Ihe  pioneer  spirit  of  our  fore¬ 
fathers  is  as  yet  dead. 

Finally.  .Mr.  Editor.  I  tliink  all  of  us  now  are  convinced  tliat 
Government  ownership  is  a  tragedy;  and  let  us  hope  we  shall  gradually 
eliminate  it  from  tliis  young  country.  Its  increase  can  only  lead  to 
the  elimination  of  energy,  the  killing  of  ambition  and  the  creation  of 
a  Prussianized  bureaucracy  which  in  time  would  imperil  the  democratic 
tenets  upon  which  Ihe  Government  of  our  country  is  I)as('d.  .A  nation 
(Continued  on  page  5) 


A  further  propr.tsal  comes  ties.  The  itemized  valuations  totalled  (’snada  and  the  Fnited  St.itcs.  .\e- 


$24,943,032  and  were  made  up  as  fol¬ 
lows:  tramways  $11,804,106.  electri¬ 
cal  .$8,750,933  anil  ga.s  $4,387,693. 


lo  the  conjecture  that  the  annotmcj- |  idal  government  announces  that  it 
;nent  of  a  clean-up  of  the  Bcauha,-- 1 received  eight  .separate  offers 
nois  situation  will  be  followed.  n.^o;  r-  .  i-  .  r,  i 

no  great  length  of  time,  by  the  con-  L"" 

(lusion  of  a  seaway  treatv  between 

Canada  and  the  Fnited  States.  .\e-  ''.^^.'•,■"‘'1''/’^'^’'  ’'n- 

gotiations  on  the  .seaway  are  under-  en  tmmediatc  prospect. 

Ur.  i ^ ^  Thcvo  IS.  howovcr,  H  »:ood  chance 


;L"OtiHtions  on  ihe  seaway  are  iinder- 


sto<»d  to  be  proeeedinc:  smoothly  tu  i  t>  i  -r  i  $ 

with  domestic  politicar  quarrels  on  '"‘''oducc 


.\ir.  Anderson  presented  a  state- ;  either  side  of  the  border— In  Canada  r'l,, 

mcnl  showing  the  net  earnings  he- ;  it  is  Quebec’s  objection— as  the  onlv  legioiaru.o. 

(Continued  on  Page  8)  :  possible  rifts  in  the  lute.  '.'"''out’  proposals 

-  Consideration  has  been  given  by 

T^AnU  AAUUITTPP  'he  government  here  to  a  .suggestion 

FORM  COMMITTEE  ^  H  , 

ENFORCEMENT  OF  iHl 

HOTEL  GUARANTEE ^  ^ 

nient.  il  is  roporfed.  that  rate  con- 

— - - T  .  I  trol  in  tliis  instance  is  enl iroly  ain- 

Work  For  Organization  King  der  the  authority  of  the  province 


he  sub.ject  during  the  coming  ses- 
ion  of  the  legislature.  He  may  lay 
he  various  proposals  before  the 


Consideration  has  been  given  i,y  their  opinion  as  to 


p  to  a  .suggestion  "hethor  any  one  of  them  should  be 

power  rales  be  '  (in  r® 

same  as  railwav  government  ts  not  likely  to 

(■barges  are  gov-  'n^'isting  on  exten- 

L  Poace  River  country 

MS  sharcholdors.  jf  4,,^  1  1  i'i  *  xi 

^  liffiiN  ftsuv  ixf  r.G.K.  IS  sold.  The  contcnt.ioti 

♦  Lie-.  1  jrovernnimt  has  been  that 

1a  4.  1  hand  in 

1'  i*i  ! '*•  baud  with  a  general  development 

.  inar  ra  e  con-  pr„-|-;,nimc  aimed  at  incrasing  traf- 
c  IS  cn.ircly  .1111-  ,.j,.  regarded 

of  the  pto\inre  ^  tributary  to  the  r.iil- 

1  -PI  rotid. 

last  "eck  HI  Till'  government  is  prepared  to 


Financial  'rimes  \V.  A.  Black,  pre-  make  la.'ge  sub.sidies  in  land  to  the 
sKleni  of  Ihe  Ogilvic  I- lour  Mills,  buyers  of  the  road,  and  other  con- 


will  he  Ihe  now'  president  of  Ueaii- 
Iiarnois.  it  is  expected.  The  new 
iConiiniicd  on  pag"  .St 


Edward  Debenhireholders  to  Quclior. 

Take  Action  on  Interest  i  ^^'’vernment  is  prepared  to 

_  !  ‘  U  A  V.  ,  Hiake  Ia,-ge  subsidies  in  land  to  the 

RFI  FASF  IRRFf'lII  AR  Iills,  buyers  of  the  road,  and  other  con- 

KLLtA^b  IKKtUULAK  .  will  he  Ihe  now-  president  of  Beau-  pensions  in  regard  to  exemption  of 

- -  harnois.  it  is  expected.  The  new  ,.,xcs  wo„i,|  also  be  giaiilcd.  Bill  it, 

Toron.o  Bureau  The  Mnanclal  Time.  (Conlimicd  on  pag-  .St  i.s  dctomiincd  to  place  the  road  in 

I  oronto.  The  formation  of  a  .  . -  - - -  ...  .  tbp  band.s  of  interests  w  ho  arc  strong 

Stockholders  Protective  j  f  AAAA  enough  financiallv  lo  guarantee  siic- 

and  the  institution  of  legal  action  to  IIIVIII  I  Ll/V  I  IIUp  ccssfiil  operation, 

enforce  tlic  guarantee  of  United  1/lU I  IliLiLilmU  VVlll  •  Kor  Hi.at  reason  the  government 

Hotels  Co.  on  the  class  A  deheii-  APPPAO  AI17IAPMA  -.(Iway.s  placed  a  preference  on 

ture  stock  of  King  Edward  Hotel  Ilhhlil/V  I II V 1 1  Ik  lU  1 1  either  the  Canadian  National  Rail- 

(  o..  Ltd.,  i.s  indicated  in  a  letter  47U1  Ulltl  wais  or  the  Canadian  Pacific  Rail- 

sent  out  lo  holders  of  tliai  security  - -  way  in  its  negotiations  for  the  sale 

by  S.  <  .  Parker  &  (  o..  Inc.,  mem-  Uncertainty  Due  to  Results  of  '’f  the  road.  In  eo-oppraiion  with 
hers  of  the  Buffalo  Slock  Exchange.:  Woe  F->,-»p>r  tbese  twn  systcm.s  the  government 

It  is  pointed  out  that,  when  the:  ™  P«CIor  carried  out  an  ambitious  survey  of 

class  .A  debeiiture  stock  of  King  in  Decision  the  P.G.E.  tributary  a:'ea  and  all  this 

Edward  Hotel  Co.  was  offered  to  - -  data  has  been  in  tbe  hands  of  the 

the  publir  it  was  represonted  that,  Dniis.sinii  of  (he  ((uar’ierly  diMdend  go' ernmenf  and  the  t  wo  railroads  for 
no  matter  what  happened  to  thcioii  Distiller:-.  (  orpoiation-.Scagranis  .-ever.i!  nioiiths.  Owing  to  the  eco- 
King  Edward  Hotel  Company.  T.td.. '  stork  is  iiidirated  in  :i  letter  going  nomie  depre.ssion  and  the  unusual 
the  interest  on  the  stoek  would  he  forward  to  sliareholders  in  w  liieii  deiu.inds  on  the  financial  re.sourccs 
paid  until  May.  1963:  no  reference  the  leeision  of  dirccl.ors  lo  take  n<)  <’f  'he  railways  at  ibis  lime.  Ihei(> 
was  made  to  any  eondition.--.  in  llie|aeiion  on  the  pa.'iiieni  due  February  does  not  aiipeav  to  he  an  early  p;’os- 


DISTILLERS  CORP. 
DEFERS  DIVIDEND 


cessions  in  regard  to  exemption  of 
taxc.s  would  also  be  granlcd.  But  it, 
is  dctorniined  to  place  tlie  road  in 
the  bands  of  interests  w  ho  arc  strong 
enough  financially  lo  guarantee  siic- 
ccs.sfiil  operation. 

For  lluit  reason  the  government 
jjv  has  -.(Iway.s  placed  a  pvcterence  on 
ill  ‘''""H'  Uttnadi.Tn  National  Rail- 
wajs  or  the  Canadian  Pacific  Rail¬ 
way  in  its  negotiations  for  the  sale 
1  of  of  the  road.  In  eo-opcralion  witli 


Exnorl  Was  Chief  Farloi-  the  government 

txport  factor  carried  <.iit  an  ambitious  survey  of 

in  Decision  the  P.G.E.  tributary  a:Ta  and  all  thi® 

- -  data  has  been  in  tbe  hands  of  the 

Dmis.sioii  of  the  ((uar’ierly  diMdend  go'ernment  and  the  two  railroads  lor 
n  Distiller:-.  (drpoiation-Scagranis  .-ever.i!  months.  Owing  to  the  eco- 


I  was  made  to  any  eondition.--.  in  llie;ai-iion  on  the  pa.'iiif 
deed  of  trust  whereby  the  obligation  !  l.Mh,  i®  announced. 


of  the  gnaranlor  co  ihl  be  modified 
or  released. 

Tin-  modifieatimi  of  the  Eniled 


".\1  liie  annual  meeting  of  ihr 
shareholders  of  your  eonipatiy".  tbe 
letter  state:®,  "directors  brought  In 


I  Hotels  guarantee,  it  is  ^lalPil.  was  your  .attention  the  existing  iineertain 
not  obiainr>d  in  good  faith,  .-•nil,  as  a  conditions  in  the  distilling  industry, 
'result,  it  is  believed  distinctly  qties-  .More  pari  iciilarly  you  were  advi.stui 
liona.'ilc  whether  tlu-  eotirts  wciald  of  tlie  priec  war  in  the  export  mar- 
rceognizc  the  release  of  the  nareni  !  ket.  "  hieh  has  been  forced  on  your 
company  from  its  unconditional  eompa.ny. 


peel  of  either  of  them  showing  much 
the  intere,®f  in  a  deal  for  the  P.G.K:. 

Buck  To  Private  Offers 
!"  This  brings  tlic  .situation  back  to 


the  offers  of  pri'ate  interc.sts. 
ficials  of  the  government  stale 
(Continued  on  Page  5) 


guarantee.  .‘'Uecess  of  the  Stoek- 
holders  Proleeti'c  I'ommitiei-  in 
their  action  would  in'olve  the  iK-y- 
ment  of  casli  dividends  on  'he  de- 


Direetors  of  the  company,  it  is 
stated  will  review  I  he  position  af  a 
later  dale  tind  will  be  guided  in  re- 
.c.nrd  lo  dividend  poliej  1)>  eoaditions 


bentiire  stock  and  the  payment  ofl^Hf*  i'csulls  as  Ihe  year  progresses. 


Not  Since  1921  — 

have  the  yields  obtainable  from  Cana¬ 
dian  government  and  high  grade  muni¬ 
cipal  bonds  afforded  such  an  attractive 
investment  opportunity  as  those  avail¬ 
able  to-day.  Our  February  Review  and 
Bond  List  offers  many  such  securities 
at  prices  to  >neld  from  5.50%  to  6.50%. 

Copy  of  this  List  will  be  gladly 
furnished  on  request. 


"There  is  no  better  investment  than 
Canadian  Goz  ernment  and  high-grade 
Municipal  bonds”. 


Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  Winnipeg 

Vancouver  New  York  London,  Eng. 


tlie  fixed  rale  of  8  jier  cent,  anmiul- 
ly  on  their  holdings  until  1963. 

Fanny  Farmer  Will 
Show  $2  Earnings 

.At  th.e  annul!  meeting  of  f-'ann.'- 
;  Farmer  (  andv  Shops  T.td..  which  will 
j  bo  held  March  4th  nc.xt,  dirt®rlo;-s 
;  -.'ill  present  to  shari’holders  a  'avo, 

I  able  repot  r.  .Sales  for  the  fi-u-al  vc,: 
"hieh  closed  Peremhi-r  .'Dst,  i9'.l. 
..showed  a  reduction  of  71-;'';'  froi.i 
the  previous  year,  hut  it  is  uiider- 
strvod  that  prof'l:-:  will  be  sho-vn  to 
:  have  been  very  saii.sfactory.  ar  1  Hint 
I  approximatelj  82. UO  |ier  share  has 
'  been  earned  on  the  com'non  stneti. 
after  provision  for  preferred  divi-  . 
I  dends  and  reser  .  e  for  taxes. 


Every  Policy  Paid. 

"ranada'.®  piouri  record  of 
not  a  single  case  of  default 
to  policyholder.®  is  being 
maintained  llirou.gb  ;i  period 
of  gvealcf  stress  than  ever 
before,  and  ihei'-  is  no  reason 
to  doubt  that  the  foundation 
of  l.ife  Instirancc.  as  super¬ 
vised  by  the  Insurance  Or 
partments  of  this  roiini;;-,  i.s 
as  solid  as  tbe  instiliitions  of 
the  country  itself.' — Hon.  .\. 
Dunning,  president,  Du'ario 
Equitable  Life  Insuraiiee  Co. 


P  is  pointed  out  m  tlie  leHer  ttiat 
aithoiigh  profits  have  been  reduced 
due  to  the  price  war.  'olitme  of 
litudness  has  been  uiainlnined  at  a 
Iiigli  level. 

Index  on  Back  Page  I 


Three  Rivers  Plant 
Can.  Iron  Foundries 

Canada  Iron  l•’ouIldt■i^s.  Ltd.,  is 
opening  up  a  new  plant  at  Three 
Rivers  for  the  manufacture  of 
vtihrs  for  w-ater  pipes  as  well  a.® 
hydrant:®.  These  are  new  products 
of  this  concern  and  are  being  pro¬ 
duced  with  the  single  purpose  of 
k(»eping  plants  in  operation  and  as- 
siirin.g  work  for  tlicir  many  eiii- 

ploj  CCS. 


/^\ 

rwpiwtiT  sum 

Investment  Securities 

Uiiusually  attractive  yields  are  now 
obtainable  from  Government  Bonds, 
htgit'gradc  Public  Utility  issues  and 
■selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  be 
furuarded  to  investors  ujion  request. 


Royal  Securities  Corporation 

Limiteij 

244  St.  James  Street  ^30  BayJStreet 

MONTREAL  TORONTO  2 

H.tifflx  Sjiitit  Jolin  Qurt’n-  Ottawa  Winnipeg  Vancoii»#r 
Lharlottctown  Hamilton  Rrgina  Calgarv  Edmonton  Victor)# 

M.  John's,  Nfld.  New  A’ork  1  onden,  Eng. 

N-t) 
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A  CLOSE  INSIGHT  INTO 
CANADIAN  BUSINESS 

In  coMtanc  Mwch  with  indiutry  and  commerce  from  one  end 
of  the  Dominion  of  Canada  to  the  other,  the  Bank  of  Montreal 
haa  a  doaa  inai(ht  into  all  classes  of  Canadian  buiincss. 

The  Bank  invites  corraapondance  and 
oonaukatioa  on  any  booking  matter. 

BANKPF  MONTREAL 

Established  i8l7 

Total  Assets  in  excess  of  $750,000,000 


A  Canadian  Factory  For 
Empire  Trade 

1  OW  inaiiiilacliinnu  proilin'lioii  ro'^ls 
in  i^aniKl.i.  in  lliis*  tiisirirl.  rnublc 
tnaimlarf iirrrs  l*»  ••nniprtr  in  prrffiTiitiHlIy  ‘ 

protorlril  Knipirr  markrls.  Labour  coiiilitioiis 
anil  i^iipplv  uniiiirpaisrH. 

I  OLVTF,  1\  THK  SOI  IT  IKK  N  (XN  VOX  I»0\M;H 
IMUSTKIVI.  XHKA 

Soiillierii  Canada  Power  Company 


355  M.  .faniop  !Sl. 


Mitiilrral.  i’.O* 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Serving  Canada  s  Baking  Industry 
for  more  than  sixty  years 

FLEISCHMANN'S 

BAKERY  SERVICE 

fleischmann’s  Yeast  .  Fleischmann’s  Baking  Powder 
Fleiscbmann’s  Arkady  •  Fleiscbmann’s  Panomalc 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAI. 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn's  Tea  and  Coffee 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

1-fi.  till  Flodr,  Mf  Kifeliie  &  Bliiek  Biiilditig 

1434  St.  Catherine  Street  West 

Betwoou  Bisliop  aiiU  MucKay  bid. 

'^I.  uptown  1495.  Montreal 


INVESTMENTS  OF 
MONTREAL  POWER 
IN  SOUND  SHAPE 

Shrinkage  Comparatively  Small 
and  Amply  Provided  For,  De¬ 
clares  Sir  Herbert  Holt 

CO-OPERATION  ASKED 

i 

Deplores  Increasing  Burden  of 
Taxation  knd  Points  to  Wide  I 
‘  Public  Dirtribution  of  Com¬ 
pany’s  Stock 

flic  sdiiiifliif^is  of  ilio  iiursimoni 
position  of  Moiilicnl  l-i.ulii.  Hoai  :iii(l 
I’owor  Uonsoliiintod  wiis  poinlod  out! 
tij  .^’ir  lirrhori  S.  Holt,  iii-c.“idoni . 
of  the  conipany.  wticn  addi'cssiii.e : 
Itio  iiiiinin]  nii't'linir  hold  in  Moiiiroal 


and  tpll.s  storkholdor.s  dirorfnrs  will  I 
consider  pa.Mueiu  of  fiiToars  wlien 
conditions  wiiiiiiin. 

Hircciors  (>t  Blue  Uil'bon  (  orpora-’ 
'ton mot  a  wcclt  or  so  ago  and  dccid-! 
» (I  lo  omit  pa.Miicnt  of  the  dividend  1 
on  llio  commoii  sliar.es  luid  declarod 
a  dividend  at  llio  ieduccd  rate  on 
the  preferred.  (  hetiues  for  ilie  pre¬ 
ferred  dividend  were  received  this 
week,  along  with  the  note  from  llio 
seiretary. 

BARCELONA  GROSS 
AND  NET  EARNINGS 
REVEAL  INCREASE 

Preliminary  Figures  For  1931  in' 
Pesetas  Indicate  Substan-  ; 
tial  Growth  | 

EXPENSES  ARE  CUT 


Aiteiitioii  w(i 


OHAWA  ELECTRIC 
NET  MAINTAINED  i 
FOR  PAST  YEAR 

Decrease  in  Cross  is  Offset  byj 
Reduced  Oporatin.g  * 

Expense  5 

RECOMMENDATlOr^S'  MADE  i 

_  _ _ -i'-'y- 

I'lie  decline  of  in ‘■‘MiC 

gross  revenue  of  'the 'feiee- 
Irie  lUiilwn.v  (V). 

was  due  to  a  drop  of  ih ; 

passengers  carried,  it; ‘wliif  ffevcaled  ’ 
by  the  company's  iTpom '  prejiftTited  j-t 
at  the  annual  meeting  held  in. Offs'- i 
wa.  Hon.  T.  .Xheni  h,  pi  csl- !' 

dcnl,  in  tii.s  address  »treWee<l..!5ptoe 
important  points  heariHk  dttVj^'eOua- 1 
patiy's  opeinli(»PS  and  ""  cbrlaTh  ( 
changes  Were  proposed  in  Hip  preS'.-l  ■ 


Our  Moritr%at^brancl> 


For  Nearly  100  Years 

,  thi.s  Bank  has  been  serving  industry  and 
hplping  to  extend  the  commerce  of  our 
couniry.  F.nquiries  arc  invited  from 
.  those  considering  the  formation  of  a 
new  banking  connection. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


s  a,;2:iin  Toronto  iiiirriiii  The  Finiiiirijii  Time*  '  eiif  agreement  witti  the  eit.v.  , 


drawn  tn  Itie  e\ er-increasyig  Inirden,  Torontn.  fn  terms  of  pesetas 
of  ta\.Tiiiv!i.  pni  liciilart.'.  to  the  large!  l)oth  .gross  iiiid  net  earnings  of  Bar- 


WTiile  there  was  a  los.s  in  gross  i 
receipts  of  approxim.otely  $113,000,! 


amonni  of  ineome  lax  the  company  j  eelonn  Traction.  I, l.clit  *  Power  Com-  operating  costs  were,  redreed  by 
i.-i  oliiigcd  to  pa,:,  and  tlie  as.«islancci  pany  kimiteil  sliowed  inereasrs  for  |  jn^tj.oiKi,  which  sliow.s  a  halance  on 
of  (iiiei  tors  and  customers  was  ask-ifhe  year  10:11  wliile  operating  expen- ;  side  between  tliese  twd’ 

ed  ill  tir.ging  flic  i'ederal  Covorn-  .ses  reieated  cnrre.sponding  deettnes.  aecount.s.  On  the  other  hand  the, 
ment  in  remoxina  this  tax  or  im-j  Gross  for  the  year  stiows  an  In- .  return  on  the  local  capital  In-j 
posing  it  on  flic  piildicly-owned  nii-' crease  of  (i.OUl  pesetas  nt  107.201.001  vestment  was  $250,720  nr  a  little 
lilies  of  Ontario  and  other  pro-  I'eselas  Wliile  net  .show  s  the  n"*eti  ■  pp,”  (.pnu j^n  19\2, fhf  I 

Vinces.  i  net  return  on  tlie  '  total' fdpifal?  1 

The  te.Nf  of  Sir  Herberts  remarks  at  ,n.,sr.ino3  pesetas  contrasted  with  i  a”a'^0.5t  *per ' 

f'”'  "H’  iwevious  year.  ;  allowance  <by  the  Board  j 


■file  te.Nt  of  Sir  Herbert's  remaiks  at  in.,sr)1'.lo"  pesetas  contrasted  with 
follow  :  -  I  70.281,00$  for  the  previous  year. 

"'riie  direclors'  report  and  finan- 1  Returns  for  Hie  month  of  Oecein- 
l  ial  siatcmeni  wliich  voii  received !  her  have  iust  ticen  issued  and  along 
Iwclic  days  ago  so  fully  covers  Hie!  "ilh  them  Hie  company  has  given 
operations  of  Hic  company  for  the  l”'eliinlnary  resnils  for  fhe  full  year. 


of  Railway  Goiiimissioners  in  1028; 
was  nine  per  cent. 

The  slatemenf  of  revon,ue  and 
expenses  for  the  year  ended  De-' 


w  MC  I  you  cons  ucr  ,nc  ,,pp  ,7  g  rar  before  deducti6n  oF  depre- 

COlKlltUHlS  lhal  wo  llHVr  pnssotl  i;e(  OniDCr  OI  pose  I  rirkniin^nn  innn.x-nn  t.iv  , 

iliroiieh  fliirinu  th.»  von*  oontrastod  with  fi.2f>2.827  pe-  |  '  **^* '*’”  **^”  ^^”**^]^*^  ^ 

Hii.ugh  diiing  Hu  .\e.ti.  December  I't'in  an  increase  i  in ; 

",\  change  in  Hie  balance  sheet  lo  '  Hie  previous  vear.  leaving  a  balanccl 

comh.ne  'mvestmenl  securilies  ' fin.,,  '  of  $o:{t;.670.  against  $.520..507  in  1030. 
(siuuxn  .separately  last  yeart.  with  .ocg  400  for' 


JjrRu$XE;ES  —  EXECUTORS  —  Administrators 
—  *  Tfi%NSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  famiKes  wilt  best  be  assured  by  appointing  a  TRUST 
COMPANY  -4c  administer  their  estates  either  alone  or  jointly  writh  a 
member  of  the  family  or  a  friend. 

Yon  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executo.^ 

PRUDENTIAL  TRUST 

^  company,  limited 

“  '  Board  of  Directors 

Brig  Oen.  G.  ERIC  McCUAIG,  President 
Hoa.  FRANK  CARREL,  M.L.C..  HENRY  N  CHAUVIN,  K.C.,  Vice  Presidenta 
PAUL  GALIBERT  A.  C.OURDBAU  R  LOCKE  Col.  J.  S.  CMRARA 
'  Col.  D.  M  ROBERTSON  O.  H.  COOK 

Oeaeral  Manatrr  FRANK  S.  TAYLOR  Sec.-Tr»s.:  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  Agencies: 

TORONTO  VANCOUVER  EOMONTON  REGINA  HALIFAX 
and  UtNDON,  ENG.,  141  Moorgate.  E.C.  2 


,  j  r  ,1  .1  .  >'•  '•■P  Spanish  exchange  plavs  an  leaves  a  fotnl  return  on  capital  in- 1 

((.ndiHoii  and  fm  Hie  leaxm.  ihey  in.,po,.tjuit  part  in  the  final  contpiifa-  :  leslment  of  $250,720  against  .$251,172 
say.  hat  Hie  comtmn.v  s  .nvestnienfs.  i  i„  previous  year.  i 

wheHier  ,u  subsidiaries  or  other-  „  i,  jmeresting  to  note  that  for!  Deductions  are:  For  bond,  and 

w  Lse.  should  logic, ill:  tie  giouped  earning.^  were  shown  In  other  interest  $1(11,055  and  anm'rt.Ua-]  • 

where  the  organization  et'^ontial-,  revenue,  lion  of  and  bond  discount  and  ex- 

ly  a  ho. ding  company  siicli  as  oiiis.  pxpen.scs.  exchange  adjust-  nanses.  $5,046.  niaAiiig  a  total  of 

XV  e  have,  linwexer.  with  Hieir  con-  service  of  bonds  at  $2.- ;  $107,:i01  against  $103,350  in  the  pro-1 

sent,  sepaiusted -our  (in\crnuient  and  714, <186.  a  sum  sligliHy  below  that  re- ions  year.  To  this  is  added  an' 
t  -  i  <1111  red  to  nin.et  dividends  paid  .and  ;  amount  rerovered  for  year  1020  nfi 

XXliile  on  tile  Mitiject  of  invest-  reserve  of  $0n(i.(ino,  Direetors  in  .$2,526.  making  a  h, 'fiance  earried  to; 
nients.  I  am  glad  to  state  Hiai  al-  ippj,.  report  last  year  staled  the  de- i  surplus  of  $85,945  against  .$01,121  in 
though  we  have  suffered  in  •■omiiion  preeiniion  of  ilie  peseta  had  serious-  |  l!i:t0.  The  lotnl  surplus  at  Uecein- ; 
with  all  other  investors.  Hieshrink-  ly  affected  Hie  net  re\enuc  of  the  I  her  31,  1031.  was  $420,8.56  againsF. 


in  Hie  previous  year.  .  | 

Deductions  are  :  For  bond  and. 


Maiiiifaefiirers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILI.M  AT 

IVVnis.  On«.  HIlAXTKOnn,  Out.  L4IM)0\.nnt.  VVATRHFOnD.  Ont. 
AL.tlONTL:.  On(.  COATICOOK,  Quo.  und  ST.  IlX'ACIXTHU.'Qnc, 


UTILITY  BOARD 
OF  N.B.  SUBMITS 
POWER  DECISION 


CANADIAN  PACIFIC 
1931  GROSS  OFF 
OVER  20  P.  CENT: 


Rate  Reducfton  Ordered  to  BeiNet  For  Year  at  $27,763,899 


Retroactive  January  1, 
4  1932 


Compares  With  $38,687,- 
673  in  1930 


age  in  our  case  is  noi  abnormal,  on  .-Dmpany.  $334,011  in  1030.  '  ’  '  ’ 

the  conirarv  i.s  comparativel v  .small  _  _  '  _  _ 

S^n“i~EI.H,UTIUTY  BOARD  CANADIAN  MC 

OF  N.B.  SUBMITS  ‘  1931  GROSS  OFF 
POWER  DEGSION'  OVER  20  P.  CENT 

mostly  by  residents  of  other  pans  - -  - 

of  t'anada.  Banks  and  trust  (om-  Rate  Reduction  Ordered  to  Befj^^^  For  Year  at  $27  763  899 

panms  hold  7.8';r  and  brokers  0.6'l.  Retroactive  January  1,  Tomnarea  With  GR7 

I  "Once  more  I  draw  your  atteniinn  icuio  v.ompares  With  :>oo,oo/,- 

lo  the  ever-increasing  burden  of  I  673  in  1930 

taxation  we  have  to  pay.  particular-  /  "  .  -  _ 

ly  to  the  large  amount  we  have  to  NOT  DEFINITELY  SETTLED  EXPENSES  CUT  18  P.C. 

pay  til  income  tax.  The  directors  '“"j., - - - 

ask  yoiir  assistance  and  that  of  our,  Bureim  The  Kinnqclni  Ttme*  ,  ,  ~  ,  ,, 

customers  in  urging  the  Federal!  Saint  .John.— -The  New  Brunswick,  A  decline .  of  ajjproximatel.y.  .1.1 
Government  to  remove  fiiis  lax  or  Board  of  Public  Utilities  has  hand- '  million  dollars  is  .shoivn  in  the  net 
j  impose  it  on  the  publicly-owned  uli-i  Pd  down  a  decision  under  whic*  tho  j  earnings  of  the  Canadian  Pacific 
lities  of  Ontario  and  other  pio-j  'lonctrin  rraniyvays,  Flectririty  ami  i  jjailwav  in  lO'il  -tccording  to  a  com- 
,  Vinces.  The  Government  has  a  Das  f  oinpany  operating  nt  -Monc- !  ,  ,  ’ 

'  precedent  for  doing  so  as  all  public-;  fm.  •N-B..  and  suburbs,  is  ordered  to  j  P  ‘  j*'  ^  ^  statements 

ly-owned  utilities  in  Fngland  have' make  a  substantial  icdiiction  in  the  Mcli  moutli._  _ 

1  to  pay,  not  only  the  income  tax.  bill  rates  cli.-irged  for  electric  current  !  ’‘h’;-' 

valely-owned  companies. *'  The  Mocks  have  been  lovi-ei'ed  for  I ^  yenr  s 

- - -  :  domestic  users  from  the  ftrjst  40  k. .  $.li4.41fl,6«a.  agamst 

nnilI/V  ■■FAnn  vv»v«mn  "  '>•  at  0  cents,  charged  by  the  com-  ®  ''PAjlp 


Genernl  Office: 

PARIS,  Ont, 


Selling  Agents  fo 
Wholesale  Trade: 


GOKBOX  &  SOX, 
MMiTion 


Toronto  &  XIontreal 


lEFINITELY  SETTLED  EXPENSES  CUT  18  P.C. 


TWO  MORE  UNITS 
AT  SAFE  HARBOR 


gross  totalled  $.li4.4 114,675.  against 
$182,561,700,  a  rp^ption  of  $38.- 


pany  under  its  optional  rate  and  30 ,  ^$}l6.6a4,- 

k.w.h.  at  8  cents  charged  under  the'  a.gatnst  .!>14.i,8(4,1iU,, 

.^IRTlflarfl  !*n1#v  In  pffprt  fr»r  manv  ■  r^OT  the  mont.h  (if  Dceomhei 


CH.^N'^Nk 

FENCE 


f  pf  fftctoHew.  ischoolw,  tennis  cf>urt4. 
Ifiwni«,partItiom,  manufactureian  J 
erected  complete. 

V  rffr  //>f  vntaloftuo  anti  ettimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

H.AMILTON  lURONTO  MONTREAL 


Huge  Power  Development  On'  ''i  e.xcess.  The  judgment  of  the' 
Susquehanna  River  9  Months  delivered  hy  H.  .4.  Uarr.; 

AL  J  rcLAi  chairman,  at  fhe  meeting  of  the; 

Ahead  ot  schedule  I  t)oard  wliicli  convened  in  Saint  John  | 

■ -  last  week.  i 

Safe  Harbor,  Pa.— Two  more  gen- j  The  New  Kates, 

erators  of  42,50o  horse  pijwer  cacii ;  The  following  is  a  schedule  of  (he 
have  been  placed  in  service  in  the  new  rates,  which  are  retroactive  to 
new  .$:i0,000,i>0fi  hydro  electric  de-  January  1,  1032,  although  the  date 


i;eJ:d'i“.”ua^^'S'-^"D^^^  Atlantic  Sugar  Refineries 

♦  e.c  4U. J  Followlnc  arc  gtoss  pxnensc.s.  py- I 


ITT  O  Jl  PP  II I  rin/\H  ‘  effect  for  manv^  ror  ine  moam  or  ijccomnei  ^roas 

A  I  NArr  HAKKIIK  «  cents  for  the  fir.st  20  i  "I,**.®.  *”'‘*42,4„6,  a  reduction  of  ,$2i.  | 

nl  JnlL  llftllllvix  r-.w.h  ,  5  rents  for  the  next  30  k.w.h.  ■’.''•"’‘’I  ,, 

-  land  3  cents  per  k.w.h.  for  all  cur- :  /'’l!;' '-r  rr -V  T  ' 

Huge  Power  Development  On'  in  excess.  The  judgment  of  the'  net  $u,6(b, jo,  against  $4,- 

SusDUphann')  Rivc^r  Q  Mnnfkc  board  was  delivered  by  H.  A.  Carr.  “  Deceinber  of  Iasi  year. 

Susquehanna  Kiver  9  Months  pij..,ir,nan  fpe  meeting  of  the!  I  oHowing  are  gross  expense.s,  ex- 

Ahead  of  schedule  ,  t)oard  wliich  convened  in  Saint  John'  and  net  earnings  for  the 

_ _  '  last  week.  i  month  of  Deceinber.  and  for  the  12 

Safe  Harbor,  Pa. — Two  more  gen- j  The  New  Kates.  months  of  fhe  company  s  fisral 

erators  of  42,50o  horse  p<)wer  cacii;  The  following  is  a  schedule  of  (he  with  conipari.-.ons; 

have  been  placed  in  service  in  the  new  rates,  which  are  retroactive  to 
new  .$:i0,000,i>0fi  hydro  electric  de-  January  1,  1032,  although  the  date  $ 

velopnient  of  Hie  Safe  Harbor  SV'a-  upon  which  they'  will  be  put  intojf;”’"* .  H.442.43fi  14.413.487  2,97i.",r,i 

ter  Power  l  orporation  on  the  Su.s-  effect  lias  not  been  definitely  set-  . 

<iuehanna  River  at  this  poin'.  Four  tied  by  the  Board:  Net .  3,67fi,607  4.203,713  327, 106 

of  I  he  six  units  for  which  coniracts;  Domestic  Lighting  Rate;  — '  "'{‘iqy’'’  - „ 

were  awarded  for  Hie  initial  insial-i  .Service  or  Customer  Charge,  50c  $  j  ® 

laiion  arc  now  in  operation.  I  per  month.  fims,  .  144,419,67.3  I82..36i,7!i9  3B,i43, 124 


..  11,442.436  14.4  r3'.487  lOTI.-.ru; 
..  7,76.3.820  10.210,274  2,444.44.3  I 

3,676,607  4.203,713  327,106! 

TWELVE  .MONTHS -  | 

1931  1930  Derr.  I 


Two  additional  units  are  sclicduled  I  I’irst  20  k.w.h  use  per  montli,  6c  ■ 

for  installaf ion  at  Safe  Harbor  in  per  k.w.h.  Net 

I0:i3  whicli  will  give  tlie  two  river ,  .Next  30  k.w.h  use  per  iiiontii,  5c  toiiowinf 
developments  a  capacliy  of  435,0U0  ■  per  k.w.h.  “ig.oT”""' 

liorse  power.  Provision  lias  been  i  Kxcess  k.w.h.,  3c  per  k.w.h.  Iieeember 

made  in  building  Ilie  Safe  Harbor,  .Minimum  monthly  charge,  the 

plant  f<jr  six  moio  units  of  42. 5u0  |  service  charge  of  50c.  sX>tember 

tiorse  power  each  which  with  the;  <  omniercial  I.ighHag  Rale;  August 

j)re:sent  cajiaciiy  at  Holtwood  will!  Service  or  Customer  uiiarge,  $1  . 

tiring  the  romhim  d  safe  llarbor-'per  month.  May 

Hoiiwood  capacity  to  70", 000  horse!  First  40  k.w.h.  use  per  nionlii,  6c;'P'''’, 
power.  ;  Jier  k.w.h.  '  February 

"1  lie.se  river  dc velopmenis  are  in-j  .Next  460  k.w.h.  use  per  month,  5i-  January'.. 
Icrcoiinected  by  Hm  regional  irans-  per  k.w.h.  !  lieVe^Vcr 

mission  network  of  the  Peimsyl-  .Next  .500  k.w.h.  use  per  iiionlli,  4c;  November 
Vania  Water  *  Power  Company  with' per  k.w.h  ;  (Viober 

Hi(>  steam  stalion.s  of  ihc  '  onsoli-i  Excess  k.w.h..  3c  pci;  k.w.li.  Au'gSi'*'*^'^. 

dated  Gas,  IHccIric  Cigtit  and  Pow-  .'illiiimiim  monthly  -charge,  iheiJuly . 

er  <  iimpany  of  iJaltimore,  w  hich  -sfrvir-e  charge  of  $1.  Maf  ’ 

now  have  installed  capacity  of:!46,-  DoitiesHc  and  commercial  ligtit-  April 
0(1"  liorsc  iiowei  .  Dperations  of  the  ing  l  ates  as  set  oul  above,  w  iili ,  X'a''<'t' 
planis  are  co-ordinated  and  a  re-  the  minimum  monthly  charge  '»f .  .januarv" 
gional  supply  of  povici’  lias  lieen  $1  for  domesHc  and  .$1.50  for  com-! 
created  wliich  wiih  tlie  coiiiplction  '  mcri-lal  users  are  fixed  for  ""O"  | /»■ «  a  ■ 
of  Ihc  initial  installation  at  Safe ' -simiers  served  tiy  the  company  :  pU  A I 
Harbor  will  have  i  csources  of  750,-  ou'siiio  Hie  city  and  itie  town  of  j  vllAl 
000  horse  power  to  he  incre,Tsed  to'l^iinny  Brae  at  the  same  rait'S,  HiiH 


■OM  .  144,419,67.3  192..36I,799  39,143,124  ' 

ip .  116,654,776  I43-,«74,12.3  27,219,349  i 

ft  .  27,763,899  39,687.673  10.923,774  ] 

F’oUowInK  arp  the  t-arnings  for 

rh  month  back  to  the  beginning  of  1927 : 

1931  (Jrosa  Net 


SAIM  JOH-\  -  N.B. 


General  OfTiros:  -  Itt-y  MeGILT^  .S' I  REE  1 
MONTREAL 


.<11,442,136  <3,676,607 

13,560,582  4,774,625 

13,501,048  4,6.32.121 

12,210,113  ;i.26:!,692 

11,322.743  1,339,260 

11,876,230  l.919,16!t 

12,439,9.39  2.186,421 

12.084,643  1,14.3,94.3 

12,006,288  1,607,876 

12,002,263  1,320,176 

10,553,181  .313,090 

11,418,882  804,008 

(»rosB  Net 


i;339:26nroiiebec  leases  in  so  far  as  over  due,  inarkcl.  Hie  airplane  has  been 
I.9i9.i6!ti  ^  ,  .  poncernod  hrnnght  to  the  service  of  the  trapper 

i’i43’94t'  He  ‘reH^ased  hark  to  G.  T,  Clark- 1  for  the  first  time  this  year,  the  giant 
ilcotisTo  I  son  the  St.  Catherine  street  store  in  rroighter  .111-52  being  among  those  in 
‘ ’.31  siooo  !  Montreal  for  The  .store  stock  |  commission. 

8o4!oo8;was  sold  to  Darivierc  &  I.eBlanc,  of  - - - - - —  - 


(irosB  Nf-t  ;  Montreal  for  $6.00". 

her  .  16.324.169  $4,161,319  ;  Montreal,  loi  i>o,<  u 


Vania  Water  *  Power  Company  with' per  k.w.h 

Hi(>  steam  stalion.s  of  ihe  '  onsoli-i  Kxcess  k.w.h..  $c  pei;  k.w.li. 
dated  Gas,  Klcclric  I..igtit  and  Pow-  .'illiiimiim  monthly  -charge 
er  <  timpany  of  Baltimore,  wliicli  service  charge  of  $1. 
now  have  installed  capacity  of:!}6,-  DomesHc  and  commercial 


14.781,111 
Ui. 113,606 
19,182,325 
1 5.480.227 
14.874.631 
15.530,841 
14,695,839 
13,977,550 
11.205,435 
12.0.33,903 
13,018,498 


MW  ABB  TO  POAVER  PEANT. 


iipw'ards  of  l,""0."f)0  horse  power.  minium 
(  onstriicHon  al  Safe  llariior  i.s  0 '  creased 
months  ahead  of  schedule  ami  wiilC 
the  additional  units  just  pla<eil  oii  AEB  I.NBl’STRIES  EBK  ({(EltEC.i  Steel’s  Stofes  Ltd.  in  B 
the  line  two-thirds  of  Hie  initial  ca- 1  fhe  coming  of  two  new  industries!  .  »  p 

pacity  is  being  utilized.  ■  Hie  Province  of  yueliec,  one  a  !  rupicy,  Uisposea  or  r 

- -  ‘  plant  for  the  manufacture  of  soda  I  $51,000 

Hue  Ribbon  Explains  '  fountains  and  Iunche.3neHe  e,„iip-|  - - 

•  .  ^  D  t  J  Cl  I  mcilt  in  Xlonlreal.  and  Hie  other  a  Toronto  niimiu  The  l-'iniin<-liil 

Action  vjn  r  rererred  otock  Jilant  for  the  manufactiire  of  ilriigs  Toronto.  -.A  large  nniiiher 


charge  only  being 


CHAIN  STORES 
SOLD  EN  BLOC 


i.ffi*  itu  Kroderif’lon,  X.13.  -  Althmmh  the 

SVsVs  ln(*  11  K  M-.V.  if.  .  (.oal-oporated  electric  plant  of  the 

Winnipeg.  Indications  point  to  Now  BriinsMdck  Klei'tric  Power  Coni- 
1:236:267  „ne  of  the  best  fur  catches'  in  ten  mission  at  Newcastle  Kanding  has 
years  in  Northwestern  Canada  t  It  i.s  |  h""'!  in  operation  only  four  months 

‘”831:492  year.  Heavy  shipments  are  expected  |  there  is  alrcaily  talk  of  an  addition- 

788:830  ri-om  irappers  in  the  spring  and  the  |  to  be  maiie  this  year  to  serve  a 

■  uiialily  of  pelts  taken  promises  lo  ;  widci' area.  At  its  ultimate  capacity  i 

he  high  owing  to  favorable  eiimatic  (lie  plant  will  eonsiime  between  50,- 
eondiHons  in  Hie  norlhern  strelehes.  i.iOO  and  60,000  tons  of  New  Brunswick 
Sfiecdiiig  Ihe  movement  .of  furs  to  Icoal  annually. 


Blue  Ribbon  Explains 


Steel’s  Stores,  Ltd.,  in  Bank-  .  i  I 
ruptcy.  Disposed  of  For  i 
$51,000 


Toronto. 


The  l-'iiiiin<-liil  'I'imrH  I 

irge  nniiihor  of  ten- 


I'oroiito  Riirriia  'The  KinntK-iiii  Tiiii,-i,  pnd  ptiarmaceutica)  products  al  Sle.  I  (let's  were  opened  for  Ihe  chain  of: 
loronicL-  .1.  I  .  .la mie.soii,  sei  re-| alioiil  twenty  miles  north-  Steel's  Stores,  I.imiied.  Toronio.*8)f- 


Get  your  Market  Reports 
Daily  by  RADIO 


tary-lreaHiirer  of  Blue  Ribbon  I'oi- 
poraiion,  has  .sent  a  brief  note  to  Hi.i 


west  of  Hie  metropolis,  is  definitely  fered  for  sale  under  the  Ijnnkriip'-j 
aniiouiiced.  The  Kif|uid  ('arlionlc  cy  Act  hy  (I.  T.  CiarltHon',  of  K.  R.C.  ' 


preferred  shareholders  of  Hie  c'lm- j  <  aiKidian  < 'orporalion,  Kiniiind.  Is  t'larkson  A;  Son.s,  trustees  and 
pany  slating  that,  owing  to  Hie  con-'  piepniiig  i,,  fompleia  the  erecHoii  of  qiildalors.  15  Wellington  street 
tiniiance  of  the  business  depression.';,  n,.,.  fac  tore  al  t!lt)5  Dagenais  west.  'Iliere  are  22  places  of  liiisi- 
resiiitiiig  in  reduction  In  earnings;  ;,t,eei.  and  will  manufacture  soda  ness. 

<‘xperienecd  by  Hie  (oiiipany.  aloiigj  founiaiiis,  <  tc.  The  /Conile  Products!  Tlie  successful  tenderer  wa.s  .\Ior  | 
willi  most  other  eottipaiiii’s  In  tin  ;  :  rirp-iraHoii.  a  i  luted  Slates  firm  |  ris  Sclineiderinaii.  of  .Xlonlreal,  wlui 


same  line  of^  business,  a  dividend  a' |  maiiiiraci  iiriiig  drugs  and  patent !  lias  a  iliain  of  stores.  The.v  wero' 
tlie  rate  of  .->"  cents  per  sliare  oiilv  ■  medicines,  lias  <  (Ui'plcled  airatige-j  soid  en  bloc  for  $.51,n"n  im-  ilic  : 
is  being  paid  on  account  o,  Hie  ic  - 1  intis,  for  Hie  ereiiion  of  a  fafloryt  stock  and  tixlurcs  willioiil  cneck  ' 
giilar  dividend  oj  .Si'.,  ceiils.  Itiejai  .vpp  'l'ln,-ie.se..  Piolli  will  give  nu-ljn'i  He  as.siimes  Hie  hccoIiiiI  (if  Hie  I 
noie  points  out  that  (uvidrmls  on  pbiynmii  to  a  large  iiiimlier  of  ('aii-lcasli  regisler  of  .$2,22-5.  and  also  ac- 
Hie  preferred  siiares  are  ciimiibiHvel  j  cepts  rei^ponsibilily  in  re.speci  of  tin  ' 


Over  Station  C.K.G.W. 


Thn  P'lnaTicial  Times  broadcasts  each  night  at 
5.1-’)  a  ‘ummary  of  the  markets  on  the 
Montreal  Stock  Excliange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  .this 
service  helpful  and  infoniiative. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  5,  1932 


IMPORTANT  BOND 
ISSUES  AWAITED 
BY  THE  MARKET 

Offeingt  to  Be  Made  by  Pro¬ 
vince  of  Quebec  and  City 
of  Toronto 

CORPORATIONS  SCARCE  j 

Market  For  Such  Issues  Shows  | 
Rising  Trend  With  Restore- ! 
tkm  of  a  Measure  of  Confi-i 
dence  ! 


New  Power  Vice-Pres, 


Principles  of  Investment 

’■Security — A  Prime  Consideration. 


M  R.  .IACKMA1%. 

■  ntl  AnKk<>  InvrHtmcnt  Corpuriitlon,  i.til. 


Toronto  Barron  The  Flnonelal  Times 

Toronto.  —  Canadian  investment 

bankers  are  awaiting  the  formal;  ^  consideration.  Itions,  of  which  fin.incial  conditions  |  payment  on  the  companys  fir.st ' 

launching  of  two  important  bond  i  th^e'"  moLv  ’’‘f  mortgage  debenture  slock  and  bonds  : 

is<iiips  The*je  are  the  ritv  of  Tor-'  mottcj  invested  wi.I  not  be  certain,  investment  would  present' 

♦  *  .1  1  I  ^  f  K  ...  ■ .  lost  an^  that  the  expected  annual  j  few  problems  and  security  none.  The  due  December  31sl.  last  and  .tune, 

unto  and  the  Province  of  Quebec,  an  I  g  gagg,  general  manager  of'mconie  will  be  received  by  the  in- ;  uncertainties  surrounding  economic  '  3hth  next.  This  matter  w  ill  he  ^ 
announcement  regarding  which  ^lontreal  Light,  Heat  and  Power  |  vestor.  ;  j-fe  „ic  too  well  known  to  make  if  '  dealt  with  at  a  special  meetiiiR  of 

should  be  forthcoming  within  the  Consolidated,  who  was  appointed  a  T  he  first  question  to  be  considered  .  necessary  to  more  than  suggest  that ,  bondholders  called  for  February' 
next  week  or  so.  !  vice-president  of  the  company  at  a  /®‘  "Do  you  need  security?”  The  de- ;  if  your  investment  structure  is  ex- '  22nd  in  London  Fnglami  The  re- i 

The  decks  have  been  well  clear- ;  meeting  of  directors  following  the  ^''ce  to  which  the  liive.stor  should  ;  pected  to  serve  its  purpose,  then  It '  solution  among’nther  things  suc-t 
ed  for  these  issues.  The  last  big  j  annual  general  meeting.  |  endeavour  to  obtain  security  will  de- j  must  be  constructed  of  sufficiently  i  pgsts  nostnonement  of  interest  till' 

flotation,  was  the  $25,000,000  Ontario  t  -  pend  on  the  investor’s  financial  re- i  well  secured  investments  to  I  December  ’!  10'”’  or  on  such  l  uer 

6s,  which  received  a  yery,-^  /lAMTnAI  TUP  ‘  necessity  of  an  as-jstand  the  almost  inevitable  stress  j  ^ate  or  dates’  (not 'in  anv  event  later  j 

wide  distribution.  A  few  small  is-.  III  I  IIIUI  |/|||  I  ||L  i  sured  Income.  land  strain  of  modern  conditions.  I  than  December  31  10331  as  mav 

sues  have  appeared  recently  butilv  VvillltvlJ  lllLl  j  The  second  question  to  be  con- 1  h'ortunately  there  are  Investments  ;  f^om  time  to  time’ he  fixed  bv  the: 
were  not  offered  for  public  sale,  rTMAlTPIMr  AT  to  recognize  secur-  which  have  stood  the  most  trying  j  committee  do  he  appointed  at  the! 

having  been  absorbed  privately.  h  I  lU  A  lU  I  I  lU I  II  ll  jity.  «  «  ..  «  tpst«,  and  while  the  market  value  of ;  meeting),  and  that  the  interest  to. 

While  no  announcement  on  the  To- ^  V*  I  •>  even  these  may  vary  from  time  fo  i  become  duo  on  December  31  l!132  ' 

ronto  issue  has  been  forthcoming,  j  ATTV  MAMTD17AI  I  Investor  should  have  at  j  time  the  income  I.s  paid  regularly  and  j  gball  he  postponed  similarlvV  Pro-i 


IN  the  first  address  of  this  scrie.s  of  investing  w ithout  n  considered  and 
on  Investment  Principles,  .  six|fJ®f*nitc  purpose  oi-  plan  designed  *o 
,  .  .  1  J  •  .  ,  meet  Ills  or  her  particular  circiiin- 

fundamenta.s  of  sound  investment  i^„ncc.s.  A  sound  investment  policy 
were  pointed  out.  The  first  funda-  w-ill  be  built  around  a  number  of  j 
mental  was:  "Clearly  set  forth  the  |  cardinal  investment  principles  but! 
purposes  for  which  you  are  Invest- j  none  is  of  more  i:npo/tance  than  the  ^ 
tng,  as  this  will  determine  the  plan  principle  of  security, 
of  investment  to  be  pursued."  The  j  ^  .‘.i  .?• 

second  was:  "The  investment  fund  j  The  unfortunate  events  of  the  last  i 
should  be  erected  on  a  solid  foun-  few  years  have  brought  home  in  no 
dation, —government  and  municipal  uncertain  fashion  the  vital  need  for, 
bonds,  for  example,  make  an  excel- |  financial  security  and  have  provided 
lent  cornerstone.  lan  acid  tost  of  investment  values.  ' 


IPOSTPONEMENT  OF 
I  INTEREST  SOUGHT 
ALGOMA  CENTRAL; 

Terminal  Bondholders  to  Con- ' 
sider  Resolution  at  Meeting 
Called  For  Feb.  22nd 

]  DIFFICULT  POSITION 

'  Payment  Would  Seriously  De-I 
plete  Working  Capital,  Circu-  j 
i  lar  States — Receivership  Only! 
i  Alternative  ! 

I  - 

I  Algoma  Central  Terminals  Limit-; 


SATIS  FI  E  D 


CUSTOMERS* 
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Wc  will  now  consider  security  as  •  If  political  and  economic  condi- 1  ed.  are  seeking  to  postpone  interest 


payment  on  the  company'.s  fir.st 
mortgage  debenture  slock  and  bonds 


22nd  in  London,  Kngland.  The  re- ! 
solution  among  other  things  sug- • 


5Vjs  and  6s,  which  received  a  very  i Wfin  'sources  and  the  necessity  of  an  as- j  .stand  the  almost  Inevitable  stres 
wide  distribution.  A  few  small  is-|  I  ll  I  llm  I  |/ll|  I  UL  i  sured  Income.  land  strain  of  modern  conditions, 

sues  have  appeared  recently  buti  IV  V vll  IllLl  j  The  second  question  to  be  con- 1  I'ortunately  there  are  Investment 

were  not  offered  for  public  sale,|  l^IAf  A  MAIEIA  AF*  sldered  Is:  "How  to  reco.gnize  secur-  which  have  stood  the  most  tryln 

having  been  absorbed  privately.;  MliyAMI  ||Uf_  l||l  ity?”  tests,  and  while  the  market  value  c 

While  no  announcement  on  the  To- ^  llllAllvlllU  Vl  I  *  *  ^  even  these  may  vary  from  time  t 

ronto  issue  has  been  forthcoming,  j  ATT17  MAETTAP  A I  I  ®'  ery  investor  should  have  at  time  the  income  I.s  paid  regularly  an 

othen  than  that  it  is  impending,  itj  I  ll  V  |nl||y  I  h  I*  |l  I  'least  a  portion  of  his  capital  invest-  the  principal  when  due, 

is  understood  that  the  amount  will'  Vll  A  111  VA1 A  AlUilAi ,  ed  in  securities  of  the  highest  grade,  i  »  #  *  ¥ 

approximate  $14,000,000  and  will  I  -  |  by  which  is  understood  the  best  gov-  I  What  arc  some  of  the  wel’.-securc 

bear  interest  at  the  rate  of  6%  per '  Proposals  Made  by  Dr.  Milton;  ernment  and  municipal  bonds.  It  is  |  investments  that  go  to  the  makin 


least  a  portion  of  his  capital  invest-  |  the  principal  when  due, 
ed  in  securities  of  the  highest  grade,  i  »  #  *  ¥ 


vided  that  the  interest  so  postponed  I 
shall  itself  carry  interest  at  the  rate 


by  which  is  understood  the  best  gov-  What  arc  some  of  the  wel’.-securcd  of  five  per  cent,  until  all  arrears 


,  .  ....  I  •  -  -  .  .  .  ’  “  -  “  shall  have  been  paid’ 

annum.  It  is  anticipated  that  thci  Hersev  to  Imorove  I  perhops  not  too  much  to  say  that  of  a  sound  investment  structure?  In  a  circular  letter  to  holders" 

bonds  will  be  of  medium  duration.  ;  '  ^  j  every  wise  inve.stor  will  fee’,  under  1.  Bonds  of  the  Dominion  of  Ca- ;  of  these  bonds,  o^  w  hich  an  amount  i 

The  Province  of  Quebec  issue  is  ex-  aituanon  an  obligation  either  to  himself  or  to  nada,  the  provinces  and  some  of  the  '  of  £61.5,540  ($2,fi9.5,62.S)  is  presently  1 

pected  to  be  somewhat  larger  than  -  those  dependent  on  him  to  have  at  la.-ger  municipalities,  such  as  Mon- j  oui.standing  R?  HomV.''5mith.  prcsi-l 

that  of  Toronto.  !  COMPLICATED  SITUATION ;  that  part  of  his  capital  inve.st-  treal  and  Toronto,  provide  the  high- :  jent.  of  Algoma  I  ’entral  and  Hiid.sim: 

The  high  yield  rate  commanded  j  _ _  led  in  high  grade  securities  the  in-  est  degree  of  safety,.  Canadians  ]  ggy  Railway  and  of  Algoma  I’cntral ' 

by  .sound  bonds  now  has  proved'  finances  of  Alontreal ' ^h**'*’- "“*>■  *>0  ju.stly  proud  that  there  arc  j  Terminals  iJmited.  outlines  the  dif-; 

tempting  to  Investors  generally,  as  ^  ^  sune Adsorr  auth^orUv  S '  ^  hettcr  inve.sm.ents  than  Canadian  j  fic„|iip.s  which  have  led  to  the  pres- 

indlcated  by  the  way  in  which  new  ‘h®  comfort.  goveniTncnt  and  high  grade  munici- I  pnf  request  for  postponement  of  in-, 

issues  have  been  absorbed.  A  firm  ' '^"®  . |  Those  whose  incomes  are  just  suf-  pal  bonds.  Tl  is  unnece.ssary  here  |  The  n- Unnent  l  ist  An^nsi 

tone  has  extended  into  the  bond  P®’’f®®*  7®‘®“  to  meet  their  needs,  including  to  elaborate  on  the  strength  of  this  '  an' amount  of  £287,2,52  to  (ho 


Satisfied  customers  have  been 
largely  responsible  for  the  pro' 
gress  of  this  Bank  for  over  sixty 
years.  Today,  more  than  ever,  we  ma' 
try  to  bring  a  human  sympathy  * 
and  an  intimate  understanding 
into  our  daily  business  contacts, 

Tou  wnll  lii^e  banking  at  the  Roj’dl  ^^1' 

TheIU>Vdl  Bank 
of  Canada 

Seri'ing  Canada  Since  1869 


an  amount  of  £287,2,52  to 


boX  TheXrt  terms  are  quoted  i  =’  Other  classes  of  investments  i  iT  aXion^l  '£”So 

.nni/  i-.-j  ,nA  .v-  M.Sc..  LL.D.  In  a  radio  address  Dr.  re.=nurcps  hut  thev  cannot  .afford  caa.a  An  aaainonai  ±,^0,000 


at  lOOy*  bid, against  100,  the  offer-  resources  but  they  cannot  afford 

mi...  Herscy  pointed  out  that  the  task  i.s  to  a  capital  loss. 


which  come  in  the  second  rank  are 
the  obligations  of  certain  municipali- 


£60.000.  An  additional  £30,000 
would  now  be  deducted  were  the ; 
company  compelled  to  meet  its  in-! 


ing  price.  The  firmer  tone  of  the  j  ^  i  -ti  capital  loss.  the  obligations  of  certain  municipali-  pnmnanv  pnmnciiod  tr,  moci  hc  in 

aeneral  list  is  indicated  bv  better  ^^®  Proper  means  which,  with-  {g  jjj  ^jjis  class  that  the  great-  ties,  first  mortg.age  bonds  of  public  ‘  .i  ^ 

general  11st  is  naicaieo  oj  oeii  r  interfering  with  the  autonomy  est  hardship  results  from  unwise  in-  ntiiitips  niimad  and  some  indue  tcre.st  payments  presently  due  on 

fssuef  ^  I  of  the  city,  might  give  sufficient  con-  vestment  from  ™  "nrsrTorlgage;  [‘Tc  ^ 

lllddinir  for  Corporation  Bonds  lation,  and  from  the  gloTvin^  but  dis-  on  improved  real  estate  are  also  en- :  i  ^ 

Offerings  of  corporation  bonds  essential,  honest  schemes  of  fraudulent  pro-  titled  to  a  high  investment  rating.  ka  'Intmicat  fn  te  ha  V  m 

Uireringb  01  corporation  oouas  ..The  ideal  system  of  course,”  he '  niote-s  because  neonle  in  this  class  "  Tn  fhA  ihird  natAAn.-v  tta  saa  l^ould  be  mimical  to  its  best  in- 
are  scarce.  The  Abitibi  5s  have  ad-  .vp  hnrnnAh  svstAm  which  oecauae  people  in  inis  class  o.  In  the  third  categoiy  are  ®ec-  narticiilarlv  in  view  of  tlio 

vanced  from  41  to  44  recently,  with  insu-e  central  and  comnlete  opportunity  of  replacing  ond  mortgage  bonds  or  <'0]'PO''*tion  |  ^  ’  j  (jifficult  conditions  with 

hiivinc  renorted  from  New  York  .  a  ®  ®  their  losses  from  earnings,  nor  from  notes  and  debentures  and  after  these  1  coiiauions  wiui 

1mm  CoTpa“  S  ba  bwii  m  SSs“^hTSrtc^ft,;  I.  ES  venturing  .urplu.  a.pHa!  to  enter-  eome  the  claen  olte.  toe  the  l»'>t 

nn  le»  than  t888,'»0  of  this  tonne,  tolioMikeTto  eoEEE '  "S  ’  ’  exceptional  necw.etr,  l.c,.  preferred  and  eonimon  |  j 

iZ  hAmA^A!”win"h*r«®nrcl“A‘iAd^^^^^^  ®®"?®  «me  to  come  ;  The  fact  that  losses  must  be  avoid-  Each  classification  carries  with  it  I  2®!’?®°®“®'”  ®f  interest.  R-  Home 


Your  Trust  Company 
Is  Your  Friend 

Use  the  services  of  this  friend 
freely  and  profit  by  doing  so. 

Crown  Trust  Company 


WitxiAM  I.  Gear  - 
Arthur  Ltman  •  - 
F.  G.  Daniels  •  • 


-  •  President 
Vice-President 
Vice-Pfesidenj 


Irving  P.  Rexporo  »  Cen.  Manager 

St.  James  Street  »  Montreal 


‘  Metropolitnn  roni?ni«s:on  for  this  and  income.  For  such  an  investor.  Investments  of  the  highest  grade  j  t  oniuiiuee  lo  sh>  mar  T.ne>  ; 

!  responsibility  fs  that  this  public  ;  there  is  no  substitute  for  security.  ;  provide  not  only  the  foundation  of ;  f^***'"  considered  the  position.; 

body  has  already  proved  Its  ef-  :  ♦  ¥  ^  the  inveRtmciif  structure  but  thev  a!-  i  that  thej’^  are  of  the  opinion} 


Beauharnois  Power  body  has  already  proved  Its  eM  ♦  v  »  j  the  investment  structure  but  they  al- :  «,  ■ 

have  moved  up  from  52  to  o7  *id.  fic.qcy  in  its  control  of  the  finances  '  There  is  nothing  to  say  against  so  provide  a  good  income.  In  the  way  i  .^'’®  holders  of  the  Terminal! 
Recent  developments  m  onnection.^f  the  other  cities  and  towns  in  the  purchase  of  Junior  secur?tleTof  of  a  certain  .5  or  6-^  return.  Invest- !  "ou'd  he  well  advised  in! 

with  the  company  s  affairs  served  o  |  the  metropolitan  area.  [good  companies  with  established  ments  in  »he  junior  classification  i  ^heir  own  inieresis  to  consent  io  tlicl 

stimulate  buying  interest.  Other  ac-j  "There  is  no  necessity  for  me  <o  '  earning  power.  Someone  must  as-  luay  servec  useful  purpose  in  build-!  foregoing  proposals.’ 
tive  issues  are  quoted  as  follow^  Into  the  workings  of  the  Metro- ;  g^jne^  whether  profitably  or  unpro-  ^ng  a  SL^'er-structure  once  an  ade- ;  -  ^ 

Gat  neau  Power  56  of  .,6  iM  Commission  for  eve.-yone  fuably.  the  risks  of  modern  econo-  <iuate  foundation  is  firmly  ®atab- j  IJVnDA  IMAI1 

64  to  67,  MacLaren-Quebec  Power|hnows  the  splendid  work  It  has  rnic  socie*v  but  such  risks  are  onlv  llshed.  '  tl  f  IIKII  lllllll 

S'®"’^®" .  ‘^^6  them.  Every  person,  no  matte:’ i  In  stating  that  certain  classes  of  i  DE  r/IMril 

rZZJL  Af  IV  aVa  nl-AtAH  A  o®  .  circumstanced,  should  have  i  Investments  possess  a  higher  degree  I  DL  tUlirll 


V  rALnf%LTAf  i" Vr!  well-secured  in-  of  safety  than  others  the  investor 

42;  Canada  Cement  o^s  of  4 <  are  87  on  the  subject  that  ‘Had  the  Metro- !  vestments.  People  of  limited  means  should  realize  that  the  preferred 
o  89;  Simpsons  6s  of  49  from  79  politan  Commission  been  in  exist-  cannot  afford  to  speculate  and  they  stock  of  a  strong  company  may  pro- 
^®t7"‘  .1,  *•  •  *1.  U  J  f"®®  j’®^’'®.  ^80,  Nfty  mil-  should  not  try  to  .speculate  and  In-  vide  greater  .security  than  the  first 

From  the  action  of  the  bond  mar-  Rons  might  possibly  have  been  ve.st  at  the  same  tiine  by  buying  a  mortgage  bond  of  a  weak  company. 


HYDRO  INQUIRY  TO 
BE  CONFINED  TO 
SPECIAL  CHARGES 


•  rvBLlSHED 


Robert  Dodd  &.  Company 


'NCORPORATED 


Investment  Bankfira 


The  Royal  Bank  Building.  Montreal 


- -  :  ,  ,r  Vj  .  - ,  T  . - 7  .  x.  BAuit:  n.iic  UJ  uuyiiig  a  mongage  oono  oi  a  w’pax  company.  •:  gt»i-  r». 

ket  as  a  whole,  it  would  appear  that ,  saved  to  Montreal,  because  the  security  which  compromise.s  on  both.  Usually  in  the  case  of  investment  i  Investigation  of  Policy,  Rates 


confidence  is  being  restored  gradu- .  municipalities  were  allowed  to  bor- ,  security  and  income,  and  not  the  the  degree  of  security  is  indicated 
ally  in  securities  of  companies  that '  row  and  spend  practical.y  without ,  hope  of  possible  profit,  should  al-  by  the  rate  of  Income  return  on  the 
have  shown  their  ability  to  cover  ^  limit  and  without  control.  |  he  first  In  the  minds  of  those  I  amount  of  money  invested.  A  high 

interest  requirements  on  their  fixed  "Of  course,  nothing  is  perfect  in  who  really  invest.  j  income  return  means  a  high  degree 

charges.  this  world.  Including  the  Metropoli-  If  a  particular  investment  does  not!  of  risk. 

Situation  in  New  Tork.  Commission  Itself.  Its  Imper-  provide  a  high  degree  of  security  ^vhen  the  investor  purchase.':  a 

New  York  Irreaiilaritv  in  nrices  .  J-®Presentat  on  and  you  are  in  doubt  as  to  whether  i he  In  effect  enters  into  a 

and  LdeSri-S^  ,  "J  lop-sided.  so  that  it  or  not  you  should  speculate  on  its  I  that  In  return  for  his  money 

o  tmds  characte^  would  have  to  be  re-organized  to  merits,  a.«k  yourself  this  question:  the  Government  or  Corporation  will 

or  bonds  cnaracleiizea  the  past  week,  meet  the  new  reaponslbilily.  For  If  the  purchase  should  turn  out  un-  --rtain  rights:  •>«  fr>r  av 

There  were  intermittent  rallies  and  instance,  instead  of  the  city  coun-  fortunately  would  the  loss  interfere  anVI'A  tV-.  riAhraVa  c-’e,1itn^  t.,  IT 
declines  but,  while  some  cla.ssc3  of  ^il  having  the  majority  vote,  two  I  with  the  standard  of  living  to  which  !1a«!V  infe-Ast  tim 

domestic  corporation  issues  advanced  of  Montreal’s  delegates  might  be  I  am  acrnistomed.  or  which  T  am  Tr  hTrnriifc  nVl  due  If 

to  new  highs  for  the  year,  the  list  as  nominated  by  the  Board  of  Trade  planning  to  enjoy  in  the  future?  In  o  cinci-  niircln^pd  ilipn  ihn  iu 
a  whole  worked  lower.  Average  ,  and  the  Chambre  de  Commerce.  other  words  in  the  event  of  loss.  L-on,.  L^oTnps  a  nrnnri^^^^ 
prices  showed  a  loss  daily.  j  "Strange  though  it  may  sound,  what  amount  of  hu’.r.an  suffering  will  ,  ±fArredTr 

Low  priced  railroad  bonds  were  ihe  finances  of  the  Dominion  and  result?  A  high  grade  investment  on  o  SrfiriUA  ->ni.A  in  fUn 


HArbour  8141- 


or  Fundamentab  of  I 

Financing^  ^ 

PREMIER’S  STATEMENT  i - 

_  i  some  people,  doubts  or  misgivings. 

'I'oronto.-A  royal  commission  i.s  ' remrd  to  tile  operations  of 


contract  that  in  return  for  Ills  numev 
the  Government  or  Coriioration  will 
give  him  certain  rlght.s,  as.  for  ex- 
amji'e  the  right  as  a  creditor  to  '■e- 
celve  interest  regularly  and  to  the 
return  ef  his  principal  when  due.  If 
a  stock  is  purchased  then  Ihe  In¬ 


to  invesiig.ite  affairs  of  tl.e  Gntirin 
Hydro  Electric  (’omnilssion.  Mr.  .lus- 
ticc  \V.  F.  Middleton  of  the  appoll.'ito 
division.  Supreme  Court  of  Ontario, 
liaving  been  selected  for  the  t.ask. 

Premier  George  S.  Henry  pointed 
nut  the  Governineuf  decided  that  in- 


REPRESENTATIVE 


other  words  in  the  event  of  loss,  ^icpo^es  a  proprietor— either  ■ '"'®  que.-tion.s  of  po’.i- 

what  amount  of  hu:r.an  suffering  will  pj-pfAr-cd  or  common  proprieto:---  ®'’  "ananted.  For  that  roa- 

rcsiilt?  A  high  grade  investment  on  |  entitled  'to  a  dcfin'’o  ^hare  in  the  '®®”  inquiry  will  be  lim- 


tlie  ro:nmission.  \  i\c.ri\i:.ocn  1 

"AVhile  strongly  deprecating  the  1  ..  .  -r,  • 

attacks  that  have  been  made  on  Business  executive  in  Regina, 
the  commission  the  Government  i  experienced  with  sales,  oollec- 
cannot  but  feel  grave  concern  if  i  tions,  credits,  securities,  seeks 
such  charge,?  tend  to  disturb  the  |  connection  representative  or 
public  mind,  and  undermine  con-  j  trustee.  Part  time  services  if 
fidoucc  in  its  great,  public  owner- 1  desired.  Hi.ghest  references.  Cor- 
.ship  OTuerprise.  To  function  most  |  respoudenco  .solicited.  Box  168, 
succes.sfiilly  and  effectively  Hydro  i  The  Financial  Times, 
must  have  the  full  support  and  j  . . . . . 


heavily  dealt  in.  'W’hile  fluctuating  the  different  provinces— including  the  other  hand  is  something  tliat !  -md  ownprsiiin  or  the  Com-I’’®’'  **’  matter.?  pertaining  '  u^''®  "’®  . j 

In  response  to  the  varying  news  from  Quebec — are  not  near  so  difficult  guards  or  guarantees  the  ir.ainte.'i- !  '  P  •  ,  to  Hydro  which  he  said  lia.s  been  * '®  ciDzens  of  Ontario. 


the  conference  of  railroad  presidents  for  the  average  man  to  understand  ance  of  an  adequate  standard  of  liv-  ,  •  *  'subject  to  "persistent  criticism  a:ul 

and  labor  heads  at  Chicago,  final  |  as  a;e  the  finances  of  the  city  of  ing.  If  you  will  looa  upon  your  invest- , 

prices  showed  substantial  net  gains. :  :yjontreal.  In  fact,  I  question  if  the  ;  Security  like  any  other  major  in-  ments  as  contracts  between  your- j  The  <niostions  to  be  .scrutinized 
■With  hanks  throughout  the  coun-  aldermen  themselves  are  fully  con- j  vestment ‘quality,  such  as  Income  or  aim  the  Government  or  <_  orpora-  ,,r  .liisticc  .Middleton  were  an- 
try.  large  and  small,  reluctant  to  in- j  versant  with  the  many  compllca- !  marketability,  costs  money,  so  that  "m'®®  reqeives  the  use  of  >our  .  premier  as  lolbnv.s: 

crease  their  holdings  of  bonds  ma- ,  tions  that  have  been  brought  about .  the  effort  of  every  Investor  should  money,  your  attention  w  ill  no  viirect- .  -parts  reiatin.g  to  the  p.aym:iil 
terially  at  this  time,  the  bond  mar- j  in  the  city’s  system  of  financing.”  ihe  to  get  that  degree  of  security  '®  f  consideration  or  tne  aoiiitj  j  Hydro  I'ommis.sion  to  .Toiip. 

ket  was  unable  to  make  much  head- !  - - '  which  his  circumstances  reaulre.  It  ®‘’  F  .®’'P"’’'''  i  Aird.  .ir..  Toronlo.  of  the  sum  of 

way  in  the  month  just  completed,  j  r  "■  "  j  iis  well  to  remember  that  when  de-  ,,  /®  ®°“‘ ,  $50,000  in  comicetioii  with  ihc  piu- 

One  of  the  prime  reasons  why  the'  JsSUBS  Sold  i  ciding  what  type  of  investment  to  i  :!i  .y.  chase  by  the  coiumisslon  of  wluit 

hanks  have  not  “taken  hold”  in  the  I  biiv  that  needs  and  not  wishes  should  i  .  u  .  .  ..1^  known  a.?  the  Mad:i\va.«k:i  pro¬ 
bond  market  is  the  loss  of  deposits.  • - - - Ibe’the  determining  factor,  1  tv  penies; 

In  the  last  three  months  member  jjjn.  26.  —  Province  of  Ontario,'  No  inve.stor.  large  or  sniail,  oaii : _  ‘'®‘ 'Ji  ,  Y ,®  ® '  “The  ptirclia.^o  by  Uic  Hydro 

.banks  of  the  New  York  Clearing  '  |i;5cioo_,)oo_  (jr;,  February  1.  1935;  well  afford  to  go  far  along  the  road  ^‘‘®  ('ommissioii  of  the  properly  and 

House  Association,  for  sample,  have  I  j20.000.()00.  February  1,  1947;  .—-  Jhli  -  Jne  wml’-se.  ured  ^  ®'  ’'’®  R^miiiion  I’ower  mid 


ket  was  unable  to  make  much  head-  j 
way  in  the  month  just  completed. ! 
One  of  the  prime  reasons  why  the  1 
banks  have  not  “taken  hold”  in  the  { 
bond  market  is  the  loss  of  deposits. 
In  the  last  three  months  member 
.  banks  of  the  New  York  Clearing  I 


Issues  Sold 


tlon  to  fulfill  the  terms  of  its  con¬ 
tract. 


I  If  an  Investment  Is  but  a  contract 
;  and  security  is  bat  the  ability  to  car- 
x  I  ry  out  that  contract,  what  are  the 
^  I  tests  of  that  ability?  In  potntin.g  out 
.  \vhal  some  well -seen red  Invcstinenis 


I  Ail’d,  jr.,  Toronto,  of  the  sum  of  ’per  (  oiupany  pointing  out  that  wniie 
I  $50,000  ill  comicctioii  with  the  piu’- !  ii'terost  on  the  first  iiiortga.ge  bonds 
chase  by  the  coiumisslon  of  what  lui.-  been  paid  a.s  usual  a  preliminary 
,1s  known  a.s  the  Mad:i\va.«ka  pro-  stPtoment  .shows  iliat  interest  on  the 


per  lies; 
“The 


Dmnaconna  Paper  Company  Calgary  Plans  Flolation 
Defers  Debenture  Interest;  Short  Term  Bond  Issue 

_  I  Calgary. — So  that  Calgary  inves- 

\  letter  ha.v  been  sent  out  to  j  tors  may  be  given  an  opportunity  to 
(lobciunre  bolders  of  Donnacona  Pa-!  to  invest  their  money  at  home,  with 
;>er  Coiniiany  pointing  out  that  while  |  the  entire  resources  of  the  City  of 
interest  on  the  first  iiiortga.ge  bonds  Calgary  as  security,  the  city  is  dis- 
b.a.-  been  paid  a.?  usual  a  preliminary  I  cussing  tlie  floating  of  a  short-term 

StPtoment  show  s  I  hat  interest  on  the  ;  loan.  It  was  stated  that  a  sub- 

"A’'  anil  “B”  debentures  due  Feb-  '  stantial  rate  of  interest  would  be 


lost  approximately  $2,000,000,000  in  Dnnr.  of  Montreal’  A  E  Ames  &■  ’ — Boing  one  of  a  series  of  Rduea-  "'hqi  some  'wei. -secured  invcsiinen  ^ 

deposits.  •  !,  1  .  ie"' ’.  'tional  liiullo  artdi’e.ssfs  (delivered  ivere.  mention  was  m.ide  of  various 

Investment  trusts  IS  a  A roiin  h-ive  i  Tamited.,  Mood,  Gundy  &  ’  Feb.  3rd)  over  CFf:.4,  'roronio.  and  Llasse.s  of  bonds,  preferred  and  com- 

invesTment  Triisi&.  ab  a  ejioiip.  lia\0  J  jjanlc  of  Nova  Scotia;  Doniixi-  arranged  by  Western  High  School  I  r«  •  i  \ 


Commission  of  the  p’operly  and  cr>.'.J  and  will  accordingly  be  de- 
as.sets  of  ilie  Dominion  Power  and  ferred.  riioro  are  oiifstaiiding  S4.- 


iiary  l.-Jt  lias  not  been  entirely  cov-  i  paid. 

r.'.J  and  w  ill  accordingly  be  de-  i  Fui’ilier  conferences  are  planned 
m  red  Thoi’o  are  outstanding  S4.-  I  with  bank  officials  within  the  next 


Tran.-niissiuii  Comtiany.  Ltd  and  iho 
price  paid  therefor.” 


OiKi.iiii')  of  till' 


and  $600,000  of  |  few’  days,  it  was  .said.  It  is  stated 


not  been  in  a  position  to  enter  the  I  gecur  Corp .  Ltd.-  McLeod. |  of  Cononerce.  Toronto.  •  d  ontinuea  on  page 

bond  market  to  any  great  degree.  ]' vVeir  &  Co!!  Ltd.’;’ Can.  Bank :  - 

and  those  that  have  been  have  had  j  (jonimercc:  bTy.  Mills.  Spence  .JAf  r\  W  I 

lavorable  United  States  Government  I  (-0  jjg„  oouiiilock  &  Co.:  A 0,1  UStlTflCnt  NeCCSSarV  UelaVed 

obligations  particularly  .short-tenu  i  .  y, at, hews  &  Co.;  R.  A.  Daly  i "•'''‘J;  J  « 

Issues.  This  buying  ot  government  |  ^  j>oniinicn  Bank.  Royal  Secur.'  IsStlC  uV  lOWTl  of  Bi 

Issues  by  inveslnient  trusts,  coupled  !  J.  j  .  ^’a,ional  City  Co..  Ltd.:’  MJUUU  UJT  M  UWIl  Ul  LMl 

with  the  demand  from  banks  and  Forbes  &,  - V, - 

private  investorSp  ha*  kept  the  mar* !  ,  *  ^  .  y  Kerr  &  <'o  *  Bank  Toronto.  — I  ho  1  own  of  Barne  !  R8.  they  were  as  rollows 

ket  for  government  bonds  steady  xoVonto*  Drlirv  &  Co  *  Nesbitt  bonds  were  awarded  durina:  the  past  Oai-iliior  Co . 

firm.  I.ast  week,  for  e.xample.  (be ;  Bros.’.' week  under  special  circumstances.  Stewa.rc  Scully  &  Co . 

government  bond  group  wa.s  aboun  .  „  .  pHfiAdrf  x-  To  -  nvniAni  This  issue  was  purchased  by  Gairri-'ll.  R.  Bain  h  (o . 

the  only  one  to  show  any  31>l"®®i:‘- i  A«dArso’n  &  Co  •Cochran  Murra-v’l  n®®  ‘-ompaiiy  '.ast .  .summer  for  !  R.  A.  Daly  .V  Co . 

We  gains.  I  Ip®  ,  la  T  {i  Burgess'  T  Co  I  Je’i'e'-y  September  :Hst  la.st.  Due  to  llarrl.'',  \U  Keen  &  Co . 

American  railroads,  public  utilities  |  f.  p,,'  j' »  'nAuton  &  Co  Gaird-i ®®'T«’*»  delays  in  connection  with  by- 

and  industrial  corporations,  althougti  i  ,  f’  .’  -  Maws,  the  bonds  were  not  ready  fori  Milner.  Ro.-s  &  Co . 

borrowing  conservatively,  will  re-!”®'’  \  *  ”■’  mvIi*'  a  delivery  on  that  date.  In  view  of  *i'or  1,5-itistal. 

quire  many  hundreds  of  millions  ofK'e-:  "'oiauu  dinged  conditions  in  the  bond  tfor  20-iti':tal. 

dollars  this  year.  For  the  pre.seiit  j  Secur.  C  orp.  Ltd.;  Aird,  .vicLeod  &  market  generally,  an  adjustment  was  Optional  bids  on  tlie  issiu 
their  most  pressing  requirements  A.  Mackenzie  *  necessary,  by  agreement.  The  bonds  follows;  Brouse.  Mitchell 

must  be  financed  by  bank  loans.  i  W.  C.  Hughson  &  Sons,  I-'td.;  taken  up  Monday  at  a  price  ,  92.20  fro  $21,000  15-inst:i’.ine 

Obviously  there  is  a  limit  to  which  |  f**’-  Fairclough.  &  Norsworthy,  *■'•‘’•1 '  vveii  above  the  market,  as  the  otbAf  '$i3,(i00  15-lnstalnient.s  and 
this  type  of  financing  can  be  pur- !  Stewart,^  Scully  &  Co.,  Ltd^  Milner,  submitted  indicate.  Galrdner  20-iiista’inenls.  Option  for 

sued,  so  that  new  bond  financing'  Ross  Securities^  Corp.;  Greene^  &  C'ompany,  however,  were  able  to  .1.  L.  Graham  &  Co.  90.23  I 
will  be  done  just  a.s  Last  as  the  Robertson:  K.  F.  MacLareu  &  ( o.,  the  town  half  way.  The  issue  issue.  Option  for  5  or  10 

market  can  readily  absorb  it.  I,fd.:Macrao  &  Co.;  H.  R.  Bain  &  jm;.  been  disposed  of  by  Clairdner  and  C.  ll.  liurgess  &  Co.  91.0 

— - -  <;•.  Ltd.;  Brouse,  Mitchell  &  Co.;  Q(,mpany  and  will  not  be  offered  fo • :  insta'i’r'i’nts.  mi. 00  for  2'’  ins 

n  „  Bkaitli  &  Co.,  Ltd.;  D.  .1.  McDoiigald  piipiic  sale.  The  price  paid  by  Galrd- ,  Option  for  two  weeks, 

n*  Ca  SAIiMON  foil  ORIKNla  &  C'O.:  H.  (\  Monk  &.  ('o.;  J.  L.  Goad  pAmn^inv'  wna  04  mnkini'  i  Roll  p.iinilllork  ^  i'n  90  ' 


( Continued  on  page  7.) 


-  - - - ^ 

Bond  Issue  by  Town  of  Barrie 


Tlie  slate;neiit  issued  by  Pi’omier  tei’cs.  p.t  the  rate  of  65C. 
ITenry  in  connection  with  Ihe  com-:  'd  103i!  Iioik!  and  debe 
mis.sioii  .ippointment  follow. <:  es'‘  of  Donnacona  was  c 

’’For  .sonie  time  past  vai’in’i.v  !na.”;;i'i  "I  $LL8  but  no  ]: 
inaiiei's  affecting  the  Hy.liM-Ficc-  '^ieorccianiui  oj’  deplei 
trie  Power  Cnmniissloii  have  h  cii  lotfilled  $201,9,57  in  1929 
.tlie  .subject  of  more  o’  irit'c  -.ui  ,  [iioing  the  <  iirrent  year 
on  Uie  iilatfovm  and  in  the,  pi’c;’.->  1>  there  has  l)een  a 

".Vl  liie  ro'iui  St  of  Ihe  Gi"  eriun.-nt  ' ’'m’t't  in  eai’nings  with  1 


ric.s  "B".  hoili  serii's  hearing  in-  l>y  city  officials  that,  while  $500,00o 
:’es.  p.T  the  rale  of  Oft-.  bad  been  mentioned  at  the  meeting 

In  1!!3n  hond  and  debenture  inter-  as  a  possible  amount  of  flotation. 
I  of  Donnacona  was  covered  by  a  no  sum  was  decided  upon,  and  the 
p.”;;i'i  of  $1,178  but  no  iirovision  for  total  mighi  eventually  be  more  or 
oreciariiui  <>:■  depletion  which  less  than  that. 


deoreciariiui  oi’  depletion  which  |  less  than  that. 

lotfilled  $20t,957  in  1929  was  made.  '  . . —  —  — 

Dio-ing  Ihe  ciiri’cnt  year  it  is  unlike- 1 Saskatchewan  To  Increase 

Iv  lhi!i  there  has  been  any  Improve-  !  t  rv  C*  r- 

’’.'.(’pt  in  eai’iiings  with  lower  jirices  i  I ax  vJn  Finance  Lompani 


ds.  public  uti’.ities  j  ■K,;„;i’ng.  ’Deuton  &  Co..  Gaird-’j  ®®>Tain  delays  iti  connection  with  by- 

orations,  although  j  .f’  ...  ,  _ _ _  -  '  aws,  the  bonds  were  not  ready  fori 

atively,  will  .-e- !  ner  &  '  o..  Lid.;  M .  L.  MoKinnon  &  H,  view  of' 

“ds  of  millions  ofi^'’’>  Gf^ham  &  ^O.,  Midland  ,  „i.,,n™Ail  cnmlifions  in  the  bond 


j,,.,  ,1  lu’cvaillng  lor  newsprint. 


Canadian  Bond  Sales 


lars  this  yea:-.  For  the  pre.sent ,  Sjecu'"’  f  o®P’  T-td.,  market  generally,  an  adjus 

ir  most  pressing  requirements  uaeKenzic  &  co.  Lta..  jmcessary,  by  agreement, 

st  be  financed  by  bank  loans. ,  .  C.  Hughson  &  Sons,  Ltd. ,  Gi  u- ,  taken  up  Monday  i 


laws,  the  bonds  were  not  ready  for  j  Milner.  Ito.-s  &  Co .  88.U0  and  prcsf  tiL  iou  a 

delivery  on  that  date.  In  view  of  *for  1,5-in.stal.  ness  of  the  biisine 

the  changed  conditions  in  the  bond  tfor  20-in':tal.  '  h.ave  guiiled  llie 

market  generally,  an  adjustment  was  Optional  bids  on  tlie  issue  were  as  their  undertaking.- 
necessary,  by  agreement.  The  bonds  follows;  Brouse.  Mitchell  &  Co,  ‘'While  the  <}ov 


on  Uie  platform  and  in  tim  ore;’.-'  l>  Ihat  tliere  lias  neen  any  imiuiive-,  •-p  pv  p*  , 

".Vt  Ihe  rei|uisi..f  the  Go' criun.-nt  : ’'m’t'l  eai  nings  with  lo'ver  iinces  .  I  ax  Un  Finance  Uompanteb 
fill!  ami  co  n;ilcte  n’pons  im\e.  iict  a  prevailing  lor  newsprint.  Regma.  Bucli  financial  instilii 

I'l.ilO  ;  siitimiiteci  i'y  ihe  comim,-.'-’'-  u  •  i  f  lianks.  trust  and  loan  and 

99.1.)  lriU)s,"’tion.s  erii.iel/od.  Wi'h  ihc-i'  _  i  t?  I  1  mortgage  companies  aie  going  to 

88.14  rcpoi’t.s  l)cf(Pi  )’  It  the  Go-. ernmenf  Canadian  Boitd  SolPS  i  coutributo  a  greater  share  than  the.' 

9n.2i;  continues  to  frel  tiolhiiig  iuii  tiic  ul- _  |  do  now  to  the  revenues  of  this  pr’;)- 

*99.10  nio.st  confidence  not  only  i;)  ’he  in  '  viiice.  il  was  officiall.v  stated  here 

••■88.99  logrity  of  the  commissinner.',.  ji'ist  .Vn  atialysis  of  Canadian  bond;  From  such  sources,  under  the  pro- 

88.00  and  prcsnit.  iirl  aLo  in  flic  sramd-  .c  !■  up  to  Fehrnary  1.  19:v2.  ia>m- |  visions  of  the  Corporations  Taxation 

ness  of  the  bnsine.'s  priiicipb'.^  tlini  piled  by  A.  K.  /Vines  &  Go.,  Limited,  j  Saskatchewan  now  derives  •; 

h.ave  guided  Ihe  comniDsioncrs  ii  .sho'v.’'  a  total  to  dat"  of  $45,852,086  i  revenue  of  slightly  more  than  Jtbi),- 

thoir  undertaking.-.  as  eoiiipared  wltli  $129,349,621  for'ooo,  a  large  percentage  coming  from 

‘'While  the  fjovernment  realizes  ipn  same  period  of  1931.  and  $44.- 1  insurance  companies, 
that  in  the  adininis'r.ition  of  s’.icli  uc.ifirt  for  the  same  period  of  1930.  |  In  Ihe  effort  to  balance  the  budget 


The  bonds  follows;  Brouse.  Mitchell  &  Co,  "While  the  fjovernment  realizes  ipn  same  period  of  1931.  and  $44.- 

at  a  price  ,  92.20  fro  $21,000  15-insta’.ments,  91.30  :  that  in  the  adininisfr.ition  of  sucli  i4r,,lf!9  for  the  same  period  of  1930. 

s  the  othAv  '  $13,990  15-lnstaInient.s  and  93.15  for  a  gigantie  husine.is  l.iim  e  is  roo-n  These  are  classified  as  follows:  — 

Galrdner  20-iiista’inenls.  Option  for  10  days,  for  honest  differences  of  oiiininn  n’ 'eiit,  $30,212,000;  municipal. 


Koss  hecuiuies^  v^orp.,  vrreene^  «  Company,  however,  were  able  to  .1.  1..  Graham  &  Co.  ! 
Robertson;  K.  F.  MacLareu  &  ( o.,  jjje  (own  half  way.  The  Issue  issue.  Option  for  5  i 

I)fd.:Macrao  &  Co.;  H.  R.  Bain  &  pppn  disposed  of  by  Galrdner  and  C.  ll.  Burgess  &  Ci 

C..  Ltd.;  Brouse,  Mitchell  &  (  o.;  G(,nipany  and  will  not  be  offered  fo • :  inst.i'i’r'cnts.  99.00  for 
Skaitli  &  Co.,  Ltd.;  D.  .1.  McDougald  p|,],|i(.  gale.  The  price  paid  by  Galrd-  ,  Option  for  two  weeks 
&  Co.;  H.  C.  .Monk  &  Co.;  .1.  I..  Goad  ^nd  Company  was  94,  making!  Bell.  Gouiiiloek  &  Ci 


>13,900  15-lnstaInient.s  and  93.15  for  a  gigantie  husine.is  l.iime  is  roo-n  These  are  classified  as  follows: —  hy  increasing  revenues  and  reducing 

tO-iiista’inenls.  Option  for  10  days,  for  honest  differences  of  oiiininn  c -n’ >eiil.  $30,212,000;  municipal,  some  forms  of  public  services,  the 

.1.  L.  Graham  &  Co.  90.23  for  entire  as  to  the  "-isilo-n  of  certain  iiolich-'s  $15. <;  19,986.  o ’A,Tim"nt  proposes  to  mak-" 

ssuo.  Option  for  5  or  10  days  or  lines  of  action,  it  is  also  con-  y|i  of  the  lionds  were  sold  in  amendments  to  the  Act  with  a  view 


C.  ll.  Burgess  &  Co.  91.90  for  15- 1  vineed  that  a  proloiis''d  iuvestiga- 
inst.i'i’r'cnts.  99.00  for  2!'  i’istalnieuts.  i  tion  into  such  niattc.’s  'Muild  not 


lit  1.  HIK  UKii-.J^'i.  j&  Go.;  H.  G.  .Monk  &  Go.;  .).  L.  Goad  ^nd  Conipan.v  was  94,  making!  Bell.  Gouiiiloek  &  Go.  89. '.3  for  eu- 

A’ictoria  _ A  shinment  of  25  ions  ^  ®’  MacLaren.  I'letcher  &  i,,.isis  ,5.85?!  .  Mire  i.isiie.  Option  for  19  day.s, 

of  fiSf  ■colu?nbK^^^^^  !  ‘me-esr''‘rteld  u"  6C  "  Ri’ice  DIG  'f'® ®®  ®<>.nprised  $59  569  instal-  !  Milner.  Ross  &  Co._89  25  for  entH’i 

ed  in  the  Yicforla  cold  storage  ul-int  i  *  *^‘  '  *•  I*®'""*--  Vr-  l  uce,  l.Vii  debentures  dated  .Inly  1st,  19.?1  issue.  OiOion  foi  la-ilays. 

a?Ogdm!iLt,anddesHned  fo^holl®^^^^^^^^  '"‘®’®«'=  -'■'®“»'*‘”  and  guaranteed  by  the  County  of  Gochrane,  .Wirr.ay  ft  Go  88.71  foj 

Orient  left  by  the  Empress  of  (’an- 1 '  i  Si:iieop.  The  i.ssue  included  $21, OO’.)  ,  entire  i.’.sm'.  Option  to  hthi  nary  l.i 

thA  other  dflv  There  were  about  !  I’roviiice  of  Prince  Edward  [slatidiSrf  1.5-iiistaImeiils:  .$2.5,569  5C  ’’9- i  ‘Fotal  a.ssrssment  of  Bcri’  e  is  .$4, 
SXsh  rthe  shlprnem  . ’$190,939;  ’20  years;  Griifis.:  instal, nent.s:  S13.90U  5Gc  15-inst  .1- .  942,232  c.v.  luMve  of  m’.-  npiml-n’ 

the  west  coast  of  Vancouver  Island  i  Kairclou -I;  ft  Norsworihy.  meiit  dehciii iires.  peruc.s. 

and  stored  in  the  local  plant.  The!  Town  of  GiHierIcli.  Out.- $43,975;  1  .\  number  of  lenders  were  sub-  her  !  t.l .  was  $  )8.'.l..vS  o:  w  hic! 

salmon  were  shipped  in  bulk  and  '  5%,  ’20  ins.;  Gocliraii.  .Muriay  &  Go..'mitt.ed.  seyora:  of  them  011  an  o.u- .  $27,445  "as  on  'vater  .vorks,  gas  am. 
were  glazed  during  the  trip  across.  *  100.554,  cost  liasis  4.03')^.  j  tioruil  husis,  bids  lungiiij^  down  *0  clcctiif 


ctoria  —  A  shinment  of  25  tons  *  ^'®-  .^'’•®t®j;‘®®  *  the  cost  basis  5.85?!.  Mire  i.-siie.  Option  for  19  da.v.s. 

!  ‘,Tie-esr''‘rteld  u"  6C  "  Pi’ice  PtH  'f'® ®®  ®<>.nprised  $59  569  instal-  !  Milner.  Ross  ft  Co._89  25  for  entH’ 
1  the  Vic’oria  cold  storage  nl-iiit  i  '  6/r.  luce,  l.lti  ,i,pnt  deheiitiires  dated  .Inly  1st,  19.?1  issue.  Option  foi  Lj.ilays. 

Ideit  Pnin7  and  interest;  yielding  ,o„araiitee,l  by  the  County  of,  Gochrane.  Alurr.ay  ft  Go.  88.71  fo 


The  issue  included  $21.09'.)  entire  i.’.si' 


1-1. 146  -103  120. 349,021  ‘JS, 652, 086 


I  the  local  plant.  The.  lown  or  uiHiericii.  uni.— Ai-guio;  i  .a  miiiiucr  oi  le.imc.s  nc-n-  sio-  nci  . 

shipped  in  bulk  and  '  5%,  ’20  ins.;  Gochraii.  .Murray  &  Go.  niitt.ed.  sevora:  of  them  on  an  op-!  $27,145  was  on  'vater  .vorks,  ga^.- 
Juring  the  trip  across. ;  100.554,  cost  basis  4.939^.  ‘tional  basis,  bids  ranging  down  'j  cleclric  light. 


two  weeks.  only  be  inefl'octlvo  and  tremcmlous-  s;iiep  pv  months  during  the  pas 

iiilock  ft  Go.  89.53  for  eu- ' '.y  oxiien.^ive,  but  would  ho  a  real  '  Girce  years  ;  — 

Option  for  10  day.s,  I’-indrance  ti)  the  effective  work  of,  ’ 

OSS  ft  Co.  89  25  for  entire  the  coinmissinn.  $  $  s 

ion  for  l,5.ilays.  '  "'rbe  Government,  tluu’efore,  has  j  .tan.  i-i,l  l6  .io3  120.341),C21  ‘iS.Siir.us 

,  Murray  ft  Go.  88.71  for  !  decided  that  there  shall  be  no  pub- j — ^ 

Option  to  Feb',  u’.iry  45.  i  lie  iiniiiiry  iiilo  general  questions  of  |  *  “ 

r.vsmeiit  of  Barrie  is  .$4,- :  policy. 

•lii  ave  of  c::-:  npied  uro- 1  "Al  'he  same  lime  it  is  felt  that  j  Kinaueial  Times  reaches  i 

•'■'icn'iirc  il.>)!t  -ll  Di  1'- I  til"  persistent  criticism,  or  insinua-  ,  r 

31.  was  $185.6.58  of  which  Mio.a  '.  regarding  two  matlcr.s  in  !  «/®  ‘"tereste. 

i>u  'Viilcr  Aiu’k^,  S‘i-^  iiiid  *  pnriicuiur,  raiiiiot'  hut.  li.ivo  iMti  iIic  ;  ini.d  ubie  to  buy  iij^4*st intent  S6curi 
hi.  '  j  effect  of  arousing  in  the  iiiinds  of  j  ties. 


.Vll  of  the  l)onds  were  sold  in  amendments  to  the  Act  Avith  a  view 
I'anada.  I  of  bringing  the  revenue  from  tha* 

Tlie  following  i.s  a  comparison  of  i  source  to  upward.?  of  $800,000,  the 
sales  bv  inontbs  during  the  past '  banks  to  pay  a  fair  share  of  the  lO'O 
three  years  ; —  j  per  cent  Increase. 

1930  1931  19-32  j  - - - — — - 

. *  . I  REMOVE  DUES  ON  WOOD  CUT. 


j  The  I'inaiieial  Times  reaches  a 
I  class  of  people  ivlii,  are  Interested 


Winnipeg.  —  Hon.  D.  G.  McKenzie, 
Minister  of  Mines  and  Natural  Re¬ 
sources  in  Ihe  Province  of  Manitoba, 
announces  the  passing  of  an  order- 
ln-r,o!Mieil  removing  the  dues  of  25 
cenis  a  cord  on  wood  cut  on  erowu 
lands  to  enable  settlers  to  obtain 
iheir  fuel  supplies  at  inlninium  costs. 


^Improvement  in 

BALANCE  SHEET 
WINDSOR  HOTEL 

Ye*r*«  Redemptions  Aggregate 
$336.000_Net  Off  $167,. 
000  to  $439,626 

BUSINESS~WECUNED 

Wnrking  Capital  At  $752,901 
Reflects  Retiremente  During 
Period.— Operating  Expenses 
Curtailed 

AKhoiiRh  reporting  a  decline  ir 
net  earnings  (hat  directly  reflected 
reduced  activity  in  general  business, 
the  Windsor  Hotel  Limited  main¬ 
tained  a  fairy  strong  liquid  position 
in  iriMI  as  well  as  making  a  sub¬ 
stantial  reduction  in  funded  debt 
and  preferred  stock  outstanding. 

Net  earnings  for  the  year  under 
review  are  shown  at  $43!),626  as 
compared  with  $t;0t;.180  in  IhHO.  De¬ 
duction  of  bond  interest  of  $204,102, 
and  depreciation  at  .$100, OfO  left  net 
profit  at  $1,'>,5.523  as  r'onipared  woh 
$l!l(i„'>8G  in  the  preceding  year.  l';  e- j 
ferred  dividend.'  i.aid  during  the! 
year  amounted  lo  $tt.l,S13,  leaving 
a  debit  balance  for  the  yeai  of  $$.- 
200.  Previous  surplus  brought  for  ¬ 
ward  at  $370,003  and  the  addition  of 
$3,ST7  premium  on  bonds  left  profit 
and  loss  balance  of  $361,735  down 
from  $376,175. 


Recognition  of  SO  Years*  Service 
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- : - 1  LARGE  WRITE-OFFS  i 

ARE  FEATURE  OF 
MELCHERS  REPORT 


Profit  and  loss 

account 

figures 

for  the  past  two 

years  compare  as 

follows; 

Net  earninee.  . . 

iMi 

..  5439,62fi 

1930 

$606,180 

Deduct: 

Bond  interest . 

..  204,103 

209.603 

Depreciation . 

100,000 

200.000 

Net  profit . 

.  ?13n.=>2.T 

SI86..i8fi 

Tref.  div'id . 

143.813 

146,250 

Surplus  . 

•8,200 

50.336 

Prev.  surp . . . 

.  376,903 

329.502 

Balance . . 

.  $368,612 

$379,839 

xPremium  . . 

3.877 

3.664 

P  and  L.  bal . 

.  .1364,733 

.4376,175 

*Defloii. 

X  On  bonds  redeemed. 

The  genera!  balance  sheet 

she  V,  S 

total  assets  of  $7 

.723,418.  a 

redut- 

An  unusual  ana  interesting  feature  of  tne  annual  meeting  of  the 
(tanada  Permanent  Mortgage  cVuporalion  was  the  unveiling  of  n 
fwrtrail  of  fieorge  H.  Smith,  vice-president  and  general  manager  of 
the  corporation,  which  portrait  his  fellow-directors  had  ordered  to  be 
hung  in  the  board  room  a.-<  a  reoognition  of  -Mr.  Smith’s  association 
of  fifty  years  with  the  cori'oration.  Polonel  K.  (looderham  wa.s 
the  spokesman  of  the  occasi-on,  ajid  the  portrait  was  painted  by  Mr. 
Joshua  Smith,  U.B.A. 


Announcement  was  made  during  i  solidated  Paper  i  orporation,  Litn- , ‘•'Uss  .\  divui 


AmcIs  Are  Reduced  by  Over- 
$1,000,000  For  Period  Un¬ 
der  Review 

PROFITS  CUT  SEVERE 

President  Declares  That  Export 
Agreement  Has  Been  Bene¬ 
ficial  But  Price  Cuttino  i.s  Re¬ 
newed 

Heavy  write-offs  feature  h,-  r.ii- 
nual  financial  statement  nf  'IcU  bci.s  j 
Distilleries.  limited.  The.sc  e-  ■ 
gated  $S2r',6!i2  and  inelu-.'le  pioMri.ui  i 
for  ullage  and  shrinkage  of  b',!!, 
whiskey,  reduction  in  irivnoo-,  ,er  t.i  j 
replacement  value,  writin;.-;  ff  ,  r  I 
gani7ation,  and  deferred  a  i' n.r  j 
I  expenses,  provision  for  mid  ■ 

I  writing  down  .storage  baric’  account. 

1 .4fter  reduction  of  S2.h4S  at  c;-edii  of  I 
,  .surplu.e  at  end  of  year  ss’ju  7 ,  i  br.s  | 

I  been  i  liai  gcd  I-i  caini;,!  aci-oiiu  .  ' 

.‘\n  improv(-iTicnt  ii'  pxnori  ii  ;.^, nc.ss  , 


tion  of  $260,060.  investmeuts  at  cost , 
dropped  to  $753,171  from  $96!*. 814, 
and  Inventorie.s  arc  about  $22,00'' 
lower. 

Among  the  liabilities  preferred 
slock  outstanding  now  stands  at  $2.-  , 
000,000  having  been  reduced  to  the 
extent  of  $250,00i'>.  while  funded  ; 
debt  was  cut  $86,300  to  $3,221,200. 

The  redemption  of  the  bonds  and  | 
preferred  stock  i.s  reflected  in  a 
small  decline  in  the  net  working  < 
capital  position  of  the  company  as  j 
tit  the  end  of  December  31,  1931, 
current  assets  exceeded  current  lia¬ 
bilities  by  .$752,901  as  compared 
with  a  corresponding  figure  of  $998.- 
0G4  In  the  previous  year.  The  ratio 
of  current  assets  to  current  liabili¬ 
ties  is  over  5  to  1. 

Comparative  working  capital  fig- ; 
ures  follow  herewith;  ! 

1331  rj;io 

Curr.  assetp .  ,S330,330  $l,l?S,863 

Curr.  liabs .  177,483  198,796  \ 

tVurk.  cap  .  ST.'.g.POl  $998,063  >  j 

( outractiou  .\ggravuted.  1 


1885,  Mr.  Dunning  came  to  Canada 


.Mr.  Duggan  in  addition  to  being ^  Growers’  Association  in  1910.  Short-, 

ly  after  he  organized  the  Saskatche-i 
wan  Co-Operative  Klevaior  Com- , 
pany.  Limited,  of  which  he  ’vtas , 
general  manager  until  1916.  Dur- 


rcsultevi  from  Ilio 

a'rrccm 

mil  .*t.:»ion,2: 

disiillcr.s  mrlier  in  lii"  vei 

r.  and  the 

comiiativ  benefit" 

1  to  sue 

1  a  (h  '-roc 

'  that  its  h.ank  loar 

s  were 

c'iuied  bv 

$140. "OO,  The  pre 

sidcui.  \ 

ict'i;-  Mar- 

,  chr.nd,  now  state 

ho'.vt 

that 

,  price  cutting  is  r 

impani. 

;inii  good.? 

!  are  being  sold  at 

little  (jr 

no  profit. 

1  Operating  costs  are  now 

consider- 

ablv  lower,  he  states,  and 

ev^  rv  pos-  ! 

siblc  econom.v  has  been  made  during  ■ 

the  past  vo.ar. 

•1 

Profit  and  loss 

account  figures 

compare  as  follows;  — 

1931 

1930  1 

•Oprr.  profit  . .  •  •  • 

•S49.3 

*'$2,897 

C  lass  A  divid  . . 

. 

l.iO.COO 

1  Surplus  . . 

.  $49:> 

« 152.987 

Prev.  surplus  . 

.  6.0.33 

dl28.25S 

xTates  . . 

3,600 

I6.r.9n 

I  Divid.  revoked  . 

l-oO.OOO 

Loss  . . 

<6.36 

Adjustments . . 

12.681 

Hal.  r.  f.. 

?2,94« 

f6.05-l 

•  Before  depredation. 

1 

••  Net  loss. 

-t-  Deficit 

d  Subject  to  iticomo  tax. 

X  .Applicable  to  prior  periods, 
a  Net  profit  is  arrived  at  after  dedurtiiiR  fror 


ttork.  cap  . . .  .,..■'...01  ...J8,0b3  '  managing  di’.’ecior  of 

( outractiou  .\ggravuted.  Dominion  Bridge  is  jiresident  of 

In  presenting  the  annual  report,  the  Dominion  Engineering  Works, 
president  the  Hon.  J.  .M.  M  ilson  Limited,  the  Robb  Engineering 
says,  in  part;  'Works,  I.amited,  the.  Stnictura! 

“The  effect  of  the  current  depres- 1  greel  Company,  and  of  <’harles 
Sion  on  ail  business  is  well  known.  '  Walmsley  and  Company  (Canada): 
Insofar  as  your  company  is  con-  and  a  director  of  the  Royal  Bank 
cerned.  the  .severe  eoritraciion  in  of  Canada,  the  Montreal  Trust 
business  which  we  experienced  las’  Company,  the  Dominion  Steel  and 
ycai  has  been  further  aggravated,  j  Coal  Company,  the  Eastern  Can- 
Generall;.  curtailed  spending  power  ada  Steel  and  Iron  Works,  the  Steel 
of  the  public  has  been  reflected  in  Company  of  Canada,  Limited.  Hill- 
lower  earnings  in  all  departments,  crest  Colleries.  Limited.  Fairchild 
'fourist  and  convention  business  has  .Aircraft,  lamired,  the  Consumers' 
been  disappointing  in  spite  tif  sus-  Cordage  t’ompany,  the  Canadian 
tained  effort  on  our  part  to  attracl,  Pratt  and  M'hitney  Aircraft  Co;ti- 
ihis  class  of  busine.ss.  pany.  Canadian  Benedict  Stores. 

“Having  in  mind  e.\i.=ting  circum- '  Limited,  and  the  .National  Bridge 
stances,  the  netre.sulls  of  tiic  year’s  Company.  ' 

operations  may  bf  considered  as  .'Ir.  Duggan  is  a  past  pre.sident  of 
reasonably  satisfactory  and  in  great  the  (  anadian  Society  of  ( ivil  En- 
part  due  to  a  more  economical  sys-  gineers.  now  the  Enginee.'ing  In¬ 
tern  of  operation  and  reduction  in  .stituto  of  (,’anada.  j 

payrolls  without  in  any  way  i:n-  - 

pairing  the  service  or  the  mainte-  Hon  (  iiarles  .-A.  Dunning,  who  has 
nance  of  propert>,  piani  aud  equip- 'been  appointed  president  of  the  On- 

j  tario  Equitable  Life  Insurance  Com-. 
"There  wore  redeemed  during  the  ' 

year  $t)4.4"u  par  value  of  your  com- 1 
pany’s  per  cent,  bond.s.  $21.90') 
par  value  of  the  company’s  6  per . 
cent,  honds.  and  ?-250.000  par  value  , 
of  preferred  .stock,  a  total  retire-  ! 
ment  of  bonds  and  preferred  sharer; 
of  $336,3'JO,  The  full  effect  of  sav¬ 
ings  in  interest  charges  and  divi¬ 
dends  brought  about  by  this  re- j 
tirement  will  be  apparent  in  results  j 
for  the  coming  year.  ”  | 

WESTERN  STe¥ 

IN  RECEIVERSHIP 

KationaJ  Trust  Appointed  to 
Manasie  and  Supervdse  Cor¬ 
porate  Steel  Subsidiary 

,  \  recciv,.!  and  uiatiagei  has  uteri 

appointed  fur  Western  Steel  Pro¬ 
ducts.  Limited,  a  "Ubsidiarj  of  '  or-  | 

porate  .Steel  Frodiit  ts,  l^imited.  for  P'’-oi-  *ios  dui  mg  his  very  actne, 

'  the  purpose  of  (nahlinr  the  cc'iti-  cai''e?  had  an  exponenre  in  provin-l^ 

pany  to  carry  on  as  a  voing  ,  op  ’  ^’inl  and  national  affairs  finance,. 

!  corn  without  anv  mtcrr'iii'ioi,  to  ^.nd  hll^irless,  whic,.  marks  him  as  a  ^ 

anv  departments'  of  its  hu.-imn  unique  figure.  A.s  little  more  than , 
This  aclmn  was  taken  .at  an  mfur-  “  hmaine  a,  big  business.,, 

mal  meeting  of  th.  prinmpal  .  redn-  "estern  gram  trade,  and 

ors  of  rornorate  Su-l  ,',nducir  he  was  still  a  young  man  when  he | , 
Limited,  held  in  .Montreal  iri,- w  eek.  i  t-leeted  premier  nf  'anadasj^ 
'  The  meeung  was  called  hv  wheat-growing  province,  SaF-|, 


ing  the  war  he  was  active  in  vari- j  ® 

_  _ ,,  1  ropt  of  sales  the  sum  of  $3,,352,  rrprpsc-nttng  iho  I 

OUS  public  organizations.  He  wa.sj  difference  between  the  book  value  and  the  [ 
made  a  member  of  the  Saskatche-  '  estimated  replacement  value  of  Bourbon  whiskey 
wan  (’.ohinet  in  1616  -md  held  sov.  during  the  year:  this  amount  has  been, 

wan  (  aoinet  lU  I.IJb.  ,ina  neia  sev-,  charged  against  the  reserve  for  depreciation  of) 
eral  portfolios  before  he  was  made  !  inventories,  fn  the  rase  of  ail  other  sales,  the 
premier  the  voar  following  the  .sign- 1 ‘h,- goods  sold  ' 
-f  -1  -  ■  i-  j  '  have  been  charged  to  cost  of  sales, 

ing  of  the  Uimistice.  He  answered  b  Class  B  dividends  revoked.  1 

the  tall  to  Ottawa  in  1926,  continu-  t- Net  loss  on  sale  of  fi.xed  assets, 
ing  as  a  member  of  the  Cabinet  iin-  Total  assets  show  a  reduct imi  of 
til  the  defeat  of  the  King  Govern-  over  a  million  dollars  to  $3,847,735. 
ment.  Write-offs  itemized  by  P.  S.  Ross  K- 

,  _  Sons  chartered  acc-ountant.s  give 

-  ,  ,  ,  ullage  and  shrinkage  of  hulk  whis- 

.'ohn  I.d;slie,  vice-president  in  key  provision  at  $159,149,  inventorv 
charge  of  finances  and  treasurer  of  and  depreciation  $49.5.582,  storage 
the  <  anadian  Pacific  Railway,  who  barrels  $107,474,  organization  .$51,307. 
has  been  appointed  to  the  board  of'  contract  losse.s  $16,177. 

I  directors  of  the  Muiim  Royal  Hotel,'  Working  capital  stand.s  ;ii  .*'572,266 
!  Company,  started  his  railway  c.areer,  against  .81.221.979.  The  varin-|i  ac-  ; 
'with  the  Toronto.  Grey  and  Bruce  ,  counts,  given  below  with  coniparis- 
'  Railway  as  assistant  cashier.  When  |  ous,  are  self-explanatory, 
that  railwa.v  was  absorbed  b.v  the;  Comparative  working  <-apitn!  fig- 
'  anadian  Pacific  in  1885  he  held  the  urcs  follow;  — 

position  of  general  auditor  of  the  in,")  )",■,„ 


position  oi  general  auaitor  oi  tnc  in,-;]  ]y,3„  | 

if  Curr.  asnelx  .  ..  ...  .  J8.19. .$10  $1,688,673 

if  I  I.-..  Curr  liabs .  977,«[.:l  466,69l 

I-  .  '  ,  W  ;  :  W  ork,  cap  S672.2(.G  .'1,321, 97.j 

^  ^  Siihsfa-iitiHl  fMiurf. 

g  In  bi.s  report  to  .shareholders,  the 

■  rrc.sidenf,  Victor  .Man-hand,  coni- 

<  '  ments  in  part  as  follows; 

t  '  "ri'c  negotiations  in  connection 

i  . -fc  with  tile  export  trade,  referrcrl  to  ' 

I  at  the  last  annual  nieciing.  wore 
I  1  carried  to  a  successful  conclusion, 
i resulted  in  a  substantia]  export 
I  '  business  being  done  last  year.  As 

i  ‘‘  consequence  of  this,  we  were  able 
,  '  ;  to  reduce  our  bank  loan  by  $140,000. 

present  time,  however,  price 
'cutting  is  rampant  and  goixls  are 
i  being  sold  at  little  or  no  profit. 

“In  the  domestic  bii.siness  our 
f  -sales  have  shown  some  falling  off, 

^  depressed  state  of  husi- 

I  ness  generally.  We  confident. 

,  X  however,  that  compared  with  other 

A  retained  our 

place 

“From  the  sheet 

^  you  will  notice  a  considerable  re- 

i  duction  in  inventory.  This  rc.sults 

,  company.  In  March  of  that  year,  he,  largely  from  the  writing  down  of  the 

,  W'as  made  chief  clerk  and  then  as-  inventory  values  of  our  stocks  011 

sistant  to  the  late  I.  G.  Ogden  for-  hand  to  present  replacement  cost. 

I  nier  vice-president  in  charge  of  fi-  Owing  to  the  lower  price  of  grain 
nances,  in  Montreal,  fn  succession  prevailing  now,  we  are  able  to  man- 
i  Mr.  Leslie  became  auditor  of  dis-  ufactiire  at  substantially  lower  costa 
;  biirsements  in  1899,  assistant  comp-  than  in  the  previous  years. 

I  troller  in  1908  ana  comptroller  in  “All  bad  or  doiibtfui  accounts  re- 
j  1914.  He  wa.s  born  in  1863  in  To-  ccivahle  have  been  charged  off 
j  ronto.  and  educated  in  Toronto  against  profits. 

'model  and  normal  .schools  and  Col-  “'Y’oiir  propertic.s  have  been  well 
legiate  Institute.  On  February  26.  maintained  and  are  in  good  condi- 
:  1918, in  order  to  relievo  former  vice-  lion  and  well  insured. 

;  president  Ogden  of  some  of  his  on--  “During  the  past  year  your  direc- 
j  crons  duties  and  to  enable  him  to  i  tors  have  addressed  themselves  to  , 
give  his  entre  attention  to  the  com-; ’he  reducing  of  cxpcnsc.s.  and  cuts, 
pany’s  financial  department,  .Mr.  |in  .salaries  and  wages  and  other  i 
Leslie  was.  b.v  rc.soliition  of  ihe  sa'^itigs  have  been  made  wherever^ 
.Board  of  Directors,  placed  in  entire  this  could  be  done  without  impair-, 
charge  of  the  f’ompany’s  Accounting  efficiency  of  your  business."  j 

Department  in  ail  its  -branches:  in  '  '  —  -  ! 

1926  he  wa.s  appointed  vice-presi- 1  Many  Motor  Tnjcks  In 
!  dent  and  comptroller,  and.  on  thei  I 

1  death  of  (he  late  f.  G.  Ogden  in,  I  r^HSportatlon  oF  LlVCStOck 

1928,  was  appointed  vice-president  ,  .  ; - 

in  charge  of  finance  and  treasurer.  t-hicaco.- -.Motor  truck.-i  set  a  new  , 


Many  Motor  Trucks  In 
Transportation  of  Livestock 


Chicaco.- -.Motor  truck.-i  set  a  new  , 
high  record  for  h.iuling  live.stock  - 


Prominent  in 


AVinnlpeg  since  the,*^'’'”^"  direct  u,  market  in  1931. 

h  West  rebellion,  in  , 21.162.43"  (attic,  caivc.s.  bogs 


(aV«c'i  had  'in  rx-norienre  in  nrovin-i''®>‘'  "'est  rebeilirjn.  in  -D-lbJ.-t.,"  (attic,  caivc.s.  bogs, 

I.fii  ^  "'hioh  he  served  with  distinction  a.i '  trucked  to  17  markets,  i 


ly  <oii  natKinal  affairs  finance,^  captain.  Frederick  Charles  (  amp-  represents  a  25’-.  increase  over 

.and  miriness,  whic,-.  marks  him  as  p™  a  ' One-third  of  total  receipts  at 

sim  r:  unique  . iguie  1  period  of  20  years  he  was  as.sociated  '  market.6  were  tran.sported  by 

1  mfor-  “  .''■'uGi  h('  het  dinc  a  big  business .  fj^ancial  firm  of  Robinson  '^ceordir.,?  to  the  Corn  Belt 

-retii'-  “  I  and  Black,  now  Black  and  Arni-'^'a''m  Daiiie.s. 

inducts  "‘  I’  “  JC'ing  man  hen  ho  1  .  These  truck  receipts  amounted  to 

,s  week,  j  elected  premier  of  1  anada  s|  Campbell  of  Toronto,  whol^n  estimated  3,00(i,"oo  tons,  and 

by  tlie-^''‘at  wheat-growing  province.  ^aF-|.^j.j,P  member  of  the  firm  of  Ca.-i- !  "'^”*'1  hav(  faken  3 12,000  single  deck 


vicc-president  and  general  miinager  katchewan^  \>ben  Premier  King  Campbell,  stock  brokers,  eatloads  to  handle.  .Average  liaul 

and  those  present  were  inforniod  looivinp  for  material  nephew  of  the  late  Sir  Alex- '  inile?,. 

that  owing  tn  unusual  caph?!  f:<-  urait  into  his  vc-r>  strong  I andcr  t'ampbell.  a  law  partner  of  Sir  '  .  LivesTf)ek  iruekin^.i'  to  17  niarkeis 

penditures  and  unexpeet  *:i  losser  pfckou  on  Mi.  Dunning  for  ^tacdonalri  who  at  one  time  or  i  past  five  years  follow:  21,-, 

fe,:stained  in  tliir  year  jii.sr  closed  Portfolio  o,  railv.aj  s  and  canalB,  did ;  };r>ve-rai  posts  in  pir  162,430;  1930.  16. 947. 803:  1929.  14.- 

the-  company  was  not  in  a  posiiion  he  nroxed  Fuch  a  strong  man  iP’.John’s  cabinet  and  later  became  lieu-  -''1^.524:  1928,  12,193,0,58;  1927.  8,393,- 
10  meet  its  curreni  trade  obligations  'htM  department  that  he  was  drafted  fejj3jjt_g.f,yp,.p,jp  pj  Ontario.  Mr. 

i  t  they  mature  Minister  of  Finance,  and  brought  ;  Campbell  was  in  his  74th  year.  1$’  1^51  Omaha  again  led  all  niar- 

T'be  N'ationai  Trust  Comrifcny,  Lim- 1  ^he  Dunning  Budget  which,  - -  ‘  kets  in  truck  receipts  with  more 

iled,  of  AA'innipcg.  are  trustees  for  generally’  held  In  any  large-  "va’.  l.  Parri.sh  of  Winnipeg  who  ^han  3,000,000  head, 

the  bondhoidere  of  5A’estern  Steel  Pleasure  ^lesponslble  for  the  defeat  wafi  elected  vice-president  of  the' . . .  .  — 

Products  Limited,  and  have  'neen  ^he  King  administration  in  the  Monarch  Life  Asstirsr.cc  Co,  at  it.s  '  of  Parrish  and  Heimbecker.  IJd..  one 


ASBESTOS  CORPORATION  LIMITED 
REORGANIZATION  PLAN 


CANADA  CEM.NT  BUILDING 
MONTREAL,  CANADA,  Jauuwy  27Ui.  1932 

To  th*'  nnfdrrF  of 

F/R.s’/  ,4.vi>  REFrypryn  MonTdCE  no\its, 

GEyERAI.  MOREGAi.E 

PREFERi  yCE  AM)  GOMMOy  MURES 

oj  Asbestos  (.orporation  lAmitedt 


Present  Positron 

Thi-  undersigned  (  ommittre.  appointed  by 
the  Directors  to  liea!  with  lli"  rc':-i<'r  ■>;  Cie 
capital  slriicliire  of  the  ( orpi’ratuni.  In,'  ,,p 
pr,!vcd  a  I’laii  of  n-capitnlizal’,'"  to  meet  llie 
exi.sting  coridilioni  ns  oiilliiied  l.rlow 

Thi'  liiirdeii  of  lixcd  charge,'  mill  di'  iilcml 
requiremciil.s  h,3$  been  gi'iriy  youi  I  "i  '.  lors 
particular  concerB  Aa  you  kiiow  ii,l,-.>.'l  is 
now  ip  arrears  f,)r  one  and  a  half  ye.-i;-'  on  111,' 
First  Mortgage  Bends,  and  f(>r  1  wo  yi-ai'  oi,  liie 
(leinral  Mortg.agf  Benris 

There  IS  imr,  is--d  neces.sity  to  build  up  .a,ic. 
qiintr  norkinj;  'apilal  if  III,'  |iri>p<  i  In'.s  iii,  t(> 
1)1-  (l('\elo|H'd  lo  the  liesi  advnntoi'c  and  witii  a 
innxiinuin  c'f  relarii 

'I  he  fixed  i'hnrge,s  o!  all  the  Imnd  issues  are 
loo  hen\  \  lo  pei-niil  of  til,'  |ia>nienl  of  interest 
and  the  proper  coi, dueling  of  the  bii.xii!!'s.s.  and 
111,'  C.ommittce  consider  that  nil  the  seoiirily 
holders  must  face  the  facts  if  their  resreelive 
interesl,s  are  to  be  prcsi'rveil  to  even  a  limited 
extent 

The  A.sl>estoa  Industry  of  the  world  has 
undergone  radical  ehangca,  and  the  asliestos 
prodiK-ers  of  tZ.'uioda  no  longer  enjoy  the 
relatively  exdiisive  position  they  did  some 
years  ago  rhe  asbestos  mines  in  Bhodesia, 
with  cheap  native  lalror.  have  been  developed 
lo  an  extent  unthoiight  of  a  few  years  ago  and 
Bns.sia  is  again  oiTering  large  quantities  of 
libre.  Supply  has  far  exceeded  demand,  re¬ 
sulting  in  greatly  reduced  prices  and  curtail¬ 
ment  of  oulpnt  from  your  properties. 

Careful  sIikH  has  been  given  lo  the  problems 
confronting  this  Corporation,  and  after  consiil- 
tation  with  rcpres«ilaliv('s  of  the  various 
classes  of  sexxiritics  the  conrlusion  has  been 
reached  that  it  is  in  the  interests  of  all  the 
aecurily  hold(*s  to  avoid  Liquidation. 

The  Plan 

To  meet  the  sitnation,  a  Plan  has  been  fonn- 
nJoled.  Some  of  the  outstanding  features  are: 

(a)  To  retain  the  present  Company  and  thus 
avoid  the  expense*  of  incorporating 
a  new  Conapany  and  the  costs  and  fex.* 
invoWed  in  numerous  transfers  of  prop¬ 
erty; 


Present  Issued  Capitalisation 


{!>)  The  underlying  Bonds  v'Tliciford-A  imv. 
Manic  i  ca'  and  .Aslicslus  •  .ortMinition 
of  (  aiiada)  In  rcniniri  as  at  present; 

(c)  l  o  (xl iiii'iiish  the  present  l-ir-=l  and  B"- 
fuiiding  Miirlyagc  and  '  tcit.-ral  Morl- 
ga-  .-  Douiis  uu-l  till'  f>i'i's,'iil  Brcfcri-ni’e 
lui,'  Coiiiuioi!  sliaii's.  suiisl  it  lit  ing  tliere- 
toi  i,,'w  I'mnd.s  and  or  Shares  as  imii- 
celed  below; 

(d)  I  o  revise  the  sh.ire  capital  so  as  to  con- 
si'l  ol  .’100,110(1  no  par  value  shares;  to 
pro\  ide  loi  new  k'irsl  and  Befimdiii.g 
Ntortgage  Bonds  (conditionally  issii.'ibla 
if  riHpiiivd  onK  lor  the  special  piirjaises 
o'  rcftindin-;  the  iiixlcrlying  Ronds  and 
!■  oroiidc  addilional  working  capital); 
r  mi  to  make  a  new  is,sii('  called  “(ieneral 
7ii,>rlgage  Income  Bonds’’  with  special 
[  '('visions  rc-.'ardiiig  interest  and  other 
(•■rin.s  as  miiliiied  in  the  Plan; 

(e)  Th  ■  (-.resent  l-'irst  and  Refunding  Mort- 
f.sge  Rondholders  to  riveive  $100  prin- 
eijial  amount  of  New-  Income  Ronds  and 
1  share  of  capital  stock  for  each  $100 
principal  of  their  present  Bonds  and  for 
ail  interest  in  arrears; 

(0  The  pr('sent  (General  Mortgage  Bond¬ 
holders  to  receive  1  '  j  shares  of  capit.al 
stock  for  each  $100  principal  nf  their 
present  Rond.s  and  for  all  interest  in 
arrears; 

(g)  'Fhe  Preference  shareholders  to  receive 
1  'A  shares  of  capital  stock  for  each  10 
shores  of  present  Preference  stock; 

(h)  The  Common  shareholders  to  rervivc 
1  *4  shares  of  capital  .stock  for  eaidi  .50 
shares  of  present  Common  stock. 

The  above  distribution  is  based  upon  a 
survey  of  tlic  relative  merits  of  Ihe  various 
securities  and  of  the  possible  future  earnings 
of  the  Corporation. 

Reduction  in  Capital 

The  following  is  a  romparison  between  the 
present  and  the  proposed  capitalization: 

Estimated  Revised  Capitalijsation 

Av’thorired  Issued 


Cnderlyin;;  Donds  •  - 
First  .Mortgage  -  -  •  « 
f ieneral  Mortgage  -  - 
Preferervee  Slock  ($100 
par  value)  «  •  •  -  - 


$  749.179 

2.361.000 
4,132,300 


A^t  horired 

Underlying  Ronds  -  -  >  7-19,179 

New  First  Mortgage  Bonds  1.500,000 

New  Gen.  Mortgage  6% 

Income  Bonds  -  •  2,361.000 


$  749,179 
None 


Common  Stock 
(no  par  value) 


$14,698,879 
200,000  Shrs- 


$4,610,179  $3,110,179 

Capital  Stock 

(no  par  value)  -  300,000  Sbrs.  101,799  Sbra, 


Voting  Tntstecs 

ProvisioiLS  are  lo  be  m.ide  so  that  all  voting 
right.s  nlta,Jl'’d  to  shares  (other  tiinn  Directors’ 
((iia’ifving  shares)  will  be  vis>1cd  in  live  Noting 
'Trust^ies  daring  Ihe  life  of  Ihe  Income  Bonds, 
and  the  new  share  certilicales,  if  found  a(!v.s- 
alile.  may  be  issued  to  Ihe  voting  trustees 
for  that  pia^vose,  in  which  case  voting  trust 
eertifirales  Lfill  be  i.-^sued  to  the  holders  of  ejust- 
inp  Bonds.  Preference  and  C-ominon  Shares. 
'The  first  Noting  'frustee-s  will  he; 

A.  P.  S.  Gi^asbco. 

Se(TPlary  nnd  Bursar  of  McGill  T.  niversity. 
Jamfx  Hi’tcihson, 

Riddell,  Sl-ad.  (iraham  &  Hutchison. 
Chartered  .Vcountants. 

W.  NN  YNNE  Robinson. 

Manager.  National  Trust  Company,  IJmited, 
Mont-real. 

Abthith  F.  Wktp. 

Vice-Pr(*ident,  The  Canadian  Bank  of 
Commerex". 

Afthuh  B.  NVooo, 

Vice- Presidenl,  Sun  Life  Assurance  Company 
of  Canada. 

These  genUemeii  arc  acting  at  the  reqiie.st  of 
the  Directors  and  with  Ute  approval  of  holder.s 
of  substantial  amoiinU  of  the  present  First 
Mortgage  and  (jciKU'al  Mortgage  Bonds  and  of 
Preference  and  Common  Shares. 

Co-operation  of  Important  Interests 

The  Plan  has  been  submitted  to  the  Bankers 
of  the  Corporation  w-bp  have  exprejised  their 
willingness,  if  the  Plan  is  carried  out,  to  make 
banking  arrangements  with  the  Corporation 
which  the  Committee  considers  will  be  satis 
factory. 

The  Plan  has  also  Ix'en  approved  by  the  Com- 
mitteo  representing  First  Mortgage  Bond¬ 


holders.  and  the  Committee  of  the  General 
Mortcage  Bondholders,  which  held  proxies  from 
the  holders  of  a  large  majority  of  these 
BoikIs  for  (lie  piir|)ose  of  authorizing  a 
waiver  of  default  in  interest,  has  unanimously 
approved  and  recommended  Ihe  general  outline 
ol  (he  Plan  and  in  jiarticular  the  distribution  of 
new  seeiinlies  md  the  proposed  marmgement 
and  civnlrol.  lioldiTs  of  large  amounts  of  all 
cla.'se.s  of  the  Bonds  and  shares  have  also 
assured  Ihe  Committee  of  their  support. 

Ceneral 

'I'lie  Committee  believe  that  with  the  return 
,  of  tionnal  condiLii'as  and  given  reasonable  time 
to  rei-eivc  liie  iH-nclitsof  Ihe  reorganization,  Ihe 
Plan  will  permit  of  profitable  operation.  The 
proposed  rerapilalization  will  put  the  Corpora¬ 
tion  In  an  exceptionally  strong  position  to  com¬ 
pete  for  its  full  share  of  all  desirable  busine-s,s. 

A  Deposit  .Ngreement  has  lieen  executed 
hv  the  C.oinmitt(V'  nrnl  lodgiNl  with  the  Dcpo.si- 
lary  ('riie  Canadian  Bank  of  Commerce). 
.Security  ho!(iers  beixune  (larties  lo  the  Agretv 
ni''nl  and  participate  in  the  JMan  by  dcpo.siting 
their  securities  with  the  Depositary  as  per  in¬ 
structions  fiimishexl  by  the  Committee.  The 
Canadian  Bank  of  tTommerce  will,  in  due 
rourse.  is.sne  to  earh  depositor  an  appropriate 
Df'posit  C,ertiiic3te.  There  will  be  no  expense 
to  Depositors  in  connection  with  the  Plan  ex- 
cep, t  for  insurance  and  postage  on  their  securi¬ 
ties  The  genera!  expienses  in  connection  with 
the  Plan  are  to  tie  assumed  by  the  Corporation. 

’Pbe  Committee  strongly  urges  all  secu¬ 
rity  holders  to  study  the  Plan  and  Agreo- 
ini'iit  .and  tbereafter  lo  complete  and  for- 
V,  .srd  t  he  Transmittal  Letter,  accompanied 
by  their  securities  endorsed  as  required, 
lo  the  nearest  Depmsitary.  The  members 
of  the  tiommittee  have  no  hesitation  in 
expressing  their  conviction  that  the  sup¬ 
port  of  the  Plan  by  the  prompt  deposit  of 
srcuritie.s  is  in  the  best  interests  of  ail  the 
security  holders. 


On  behalf  of  the  Committee, 

ROBERT  F.  MASSIE,  Chairman 


Committee: 

ROBFJl  T  F.  MASSIE,  Chairman 

4  AAtKA^t.oit  i^orpar«t«on 
FrfNM$lei»t,  Uominioii  Fire  ijuurance  Co. 

CHARLES  NT.  COLBY, 

liirertorv 

l>irrctor.  The  Canodiui  Bonk  o'  Commerco 


Secretary  ic  the  RmmgojmiMatioet  Caenmittea 
J.  A.  MA&CUTTii: 


KENNFTH  T.  DAWES, 

llirert<»> .  ANhestoe  i^'nrporatioa  Limiter* 

Vice-PrcAidenl,  The  Nationtii  Bre-wertee  Lizait*^ 

Applications  for  copies  of  the  Plan  and  the  Deposit  Agreement  should  he  mode  to  the 
Secretary  at  the  above  address  nr  tn  The  Canadian  Rank  of  Commerce  at  its  branches  in 
Halifax,  (Quebec,  Montreal  Toronto.  IPinnipeg,  I'ancnuver  or  to  The  Canadian  Bank  of 
Commerce,  2  lAtmltard  Street,  Ix-ndon,  E.C.  3,  England,  or  to  the  Agents  of  The 
Conadion  Bank  of  Commerce,  at  Hanover  Square  and  Exchange  Place,  Netc  York  City. 


'  the  (-(iiKlitioiis  "1  iiism  aiu-i 


!  ^  .  t  rs  !  Finlay.son  stated  that  for 

Dominion  Superintendent  Stresses  i  ha^l^JLslS 

:  Healthy  Condition  Life  Companies' than  $“: 

-  I'OO  wa.s  in  Unmininn  Government 

Ottawa. — “I-'roin  our  kiiowit'dge  of  insiiraiu-o  i.s  hrea.sting  the  gale.  *’'*ods.  He  contiasled  with  the  lat- 

'  and  as  long  as  the  limlier.s  remain  'cr  half  of  1931  when  out  of  $60,- 
isoiiiul,  tiiei-o  is  notlitag  to  fear,’’  he  '  ""O.O'iO  invested  in  conservative 
:  said.  securities.  $15,000,000,  or  25  per 


interests  of  the  bondholderB  aesiEt  lo  oudolccj,  uauciBi  xuLereeiB.  ms  oince  in  me  ;  lonna  time  to  .serve  tw’o  Kwin.s  in  tne  tear  trial  any  ronipanv  would  not  "e  '  ,  ■“•'>o.oi.,-  wion-u  uj.  oi  n..- 

the  companv  in  working  out  its  prob-  Canadian  Pacific  Railway  J  Monarch  Life  wa.s  formerly  held  by  '  Manitoba ’.egislature  ar  a  member  for  ;  in  a  position  to  meet  its  obligations  ,  '’"'iiinion  had  loialled  .$800, OOP, - 

jpjjjP  ■  organization  as  head  of  the  Lucerne-  J.  NV’.  W’.  Stewart,  for  many  years  i  NVlnnlpeg,  having  been  first  elected  in  full.”  stated  George  D.  Finlay-';^’""  pointed  out  that  though 

_ ...  in-Quebec  enferprleo,  and  has  since  the  general  manager  of  the  company,  i  in  1918.  He  Is  also  honorary  Gaptain  son,  Dominion  Superintendent  of ' ‘’omplele  figures  were  not  as  yet 

that  proven  his  ability  as  an  organ-  .Mr.  Parrish  is  a  adlrector  of  (lie  Fi-  i  and  paymaster  of  the  90th  regiment  Insurance,  speaking  at  a  gathering  availaliK'  ledger  assets  of  Canadian 
The  Financial  Times  rearhes  a  izer  and  negotiator  in  corporation  de.ity  Trust  Co,,  The  F,qultable  Trust  In  that  city.  As  a  diversion  he  run.s  of  the  I.ife  Cnderw  riioi  s  .Assoeia-  insurance  companies  in  1931  had 

class  of  people  »xho  are  Interested  affairs  In  working  out  the  reor-  Co.,  the  Capital  I,oan  t’o.  and  the  In-  a  huge  dairy  farm  just  north  of  Win- ;  tion  of  Ottawa  during  the  past  week,  increased  by  $120,000,000.  This 

nitd  able  to  buy  iiivestmeait  secori-  ganization  of  Abitibi  Power  &  Paper  I  land  Mortgage  f.o.  IIIb  chief  Inter- 1  nipeg,  perh.aps  the  fincFt  In  Muni- j  “We  are  passing  through  storm  v  |  com (lared  with  the  complete  re¬ 
ties.  Corporation,  now  known  ns  Con-  ests  however,  arc  in-the  grain  ttrm|ioba.  1  Umos.  hut  the  .good  old  .ship  life  turii«  for  i:i30  at  .$13l,"00,ooo. 


cent.  W'as  in 
iiK'nf  securitic.® 


Dominion  Govorn- 


availaliK'  led.ger  assets  of  Canadian 
insurance  companies  in  1931  had 


Invoci'toa-s  /*ea.cl 

She  Jffnanctal  Stmes 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  5,  1932 


SACRIFICES 
RE  SOUGHT  BY 
ASBESTOS  PLAN 


Announce  Revision  of  Tax  ^  ^  \ 

On  Transfer  of  Securities 

Quebec.  -  I'ollowin!;  ncRotiai ions  I  every  (irder  Kiven  in  the.  province 
iinclei'lHken  by  represeiilatives  of  the  for  the  piirchivue,  .sale,  transfer  or 
.Moniri'al  Stock  I'lxchaiiKc  wit.li  liio  a.saisninent  of  .securities,  for  i’ash 
'ra.scbeieaii  (iovcrnnicni.  ib“  pro-  nt’  ferni  paymenl,  provided  that 


DAVID  &  FRERE 
HAD  OPERATING 
LOSS  FOR  1931 


STRONG  POSITION 
SHOWN  BY  TRUSTS 
&  GUARANTEE  CO. 


_  Ta.s.'beieaii  (iovcrnnicni.  ib-'  pro-  nr  fenn  paymenl,  provided  that  -  '  -  | 

of  All -Securitv  Holrlers  ”  .seciirily  tran.sfer.s  lia.s  snch  order  be  executed  outside  of  Profit  and  Loss  Surplus  Reduced  Surplus  Balance  of  $158,404 — I 

c  _V  The  resolution.s.  aslthe  province,  but  that  the  first  *71  nni  rWer 


luced  Substantially  in  Re 
>rganization  Proposals 

\P1T/^  CUT  80  P.C. 


now  conMlitiUrd,  nro  ms  follows 


cliiin^jp  in  ownership  resulting:  from 


liesolvcd,  1  That  in  the  [security  sale,  transfer  or  assignment 
Transfer  Tax  Act  (revised  Siatiites '  corporation  or  company 

ifl2.'),  cliaiitei'  27):  which  issues  such  securities  shall 

I  —  TIr  word  "foreign  .governinetif  '*"*•  *'*'  ^"hject  (o  the  tax  enacted 
siiajl  designate  ail  governinent.s  accompanying  these  ic- 

other  than  tho.se  of  tlic  liominion  -‘'Olitlions. 


to  $71,001  From 
$160,212 


Estates  Account  Up  Over 
1  Million 


Return  Obligations  Will|p(h,vi-  Hi^n  ihoso  of  iIk*  l>(:!ninion 
al  $3,1 10,179  as  Compar*  of  Canada  and  of  the  I’rodnces  of 

With  $14,698,879— Com- 

^  ’  ’  2 — iho  woni  .sccunly  shall 

n  Uets  11^  For  50  nu^an  and  include: 

- — —  (a)  .Any  share,  dchenture.  dehen- 

ry  draslic  paring  down  in  tiirc-slock  and  any  bond  issued  by 
is  indicated  in  the  proposed  any  eoriioratioii.  company  or  for- 


WORKING  CAPITAL  DOWN!  TOTAL  ASSETS  HIGHER  I 
Improvement  Noted  in  Past  Two  President  Warren  Sees  Better, 


l^'fy  draslic  paring  down  in 
is  indicated  in  the  proposed 


reorganization  submitted  the  eign  governnu'nt; 
classes  of  seriiritybolders  of  I  (b)  Anv  iiiidivh 


Resolved.  3— Thai  when  a  socur-  ; 
'  ity  having  a  par  value  is  concerned,  j 
such  lax  shall  be  two  cents  if  such  | 
I  |iar  value  is  less  than  ten  dollars,  j 
:  three  cents  if  the  par  value  is  ten; 
I  dollars  or  more  but  docs  not  ex- 1 
I  ceed  one  hundred  dollars,  and  three  j 
'cents  for  every  hundred  dollars  or  ^ 


Months  and  Further  Better¬ 
ment  Looked  For,  Says  Preti- 
dent 


Times  Ahead  But  Progress; 
Will  Be  Necessarily  Slow  Fori 
a  While 


Reduced  earnings  and  working  '  Rarena  The  Financial  Time* 

inital  pcjsitioii  are  reuortod  by  Da- 1  loionfo.  A  strong  position  is  re- 


,s' ''V  siich  par  value  exceeds  one  hundred  !  ufacfurer.s.  for  t 

IS  (  (II  poiaiion  lamiled,  by  the  nionly  called  a  unit,  in  a  groiij)  of  .mU  ib-o  theso  nfnvi«inn«  ! 

ii/.alioii  committee,  composed  !  shares,  riehenliires.  dehenfuro-slock  alsi'i  wheri  units  having  ’ 

eri  I'.  .Massey,  president  of  .  and  or  lionds  held  in  Inisl  nr  in  riypa  value  are  ccincorned  After  making  ....  ... 

poration,  and  Charles  W.  Col-  ;  ownership,  by  a  per.son,  firm,  or  1  Ppsoi vpd  4  Tha^  ever(  U-Tnsfe?’  1 

Kenrieth  T.  Dawes,  directors.  ;  corporation,  evidenced  by  any  docu- ,  p*^  '  '  previous  ye  net  los.s  ol 

the  leniis  of  the  plan  first  ,pp,,f  whitsoever  if  a.ssipment,  toi  (ash  or  ^  .shown  as  against  net  profit  of 

go  bondholders  arc  beign  of-!  Resolved’  ‘’—That  In  order  to  i.  ,  .fbT.Tfil)  in  the  preceding  period.  At- 


ceeo  one  nuiiureu  uoiiais,  ai  u  eo  i  capita)  position  arc  reported  by  Da-  loronio.— A  strong  position  is  re- 

frrcri.m''orone  Zdrel  dollat^  Tf  !  vi-i  ^tnd  I’rerc.  I.iniit-^e.  biscuit  man-  vealed  in  the^  annual  reports  of 

siK'h  par  valuo  oxcreds  ono  Inmdred  I  iifactiirrr.s.  for  the  fiscal  year  end-  and  Guaiantce  f  ompanv, 

dollars,  and  lliat  these  provisions  j  p(]  December  31,  1!):!1  I.imlted,  for  1331.  A  satisfactory 

shall  aiifily  also  when  units  having  After  making  provision  for  ex-  giowth  is  shown  in  estates,  trust 


•Idc^i  s  „ef  I /o  .shdie.s  of  m  w  pipipj.,.  „(•  ownership  of  .securities, .  ,„ade  or  carried  into  effect  in  the 
fonsequenl  upon  the  sale,  transfer  |„-;>vincc  unless  the  provincial 
pieipiicfi  .snaionoifici.s  assignment  thereof  for  cash  or  treasurer  shall  certify  that  the  con- 
,iies  oi  capital  siocK  oi  i,p,.,„  i,aynicni  made  or  carried  intoitrarv  has  .been  established  to  his 
1  .s  iares  of  preferred:  an.  ,  p,.fp,..,  province,  and  upon  ‘  sati.sfaction. 

1  shareholders  114  shares  of-  _ _ _ _ _ _ _ 

slock  f;ir  each  aO  shares  held.  ^  _  * _ _  - 

«  i  ts  CANADA  TRUST  CO.  KELVINATOR  HAD 

t  .tilOO  liar  valiici.  is  $I4,()!)S,-  ^  ' 

„,rorL  EARNED  $108,000  ,  INCREASED  SALES 

X  FOR  YEAR  1931 1  HIGHER  PROFITS 

l.-ipilal  sl<(ck.  I  _  I  _  _ 

rgan?zaUon''c(umim  Increased  2  Million  to  After  All  Charges  Deficit  of  j 

IS  olivioii.s  thai  it  was  better  :  $30,279,000 — Higher  $40,000  Turned  Into  Sur- 

a  iiia.ior  operalioii  rather,  Bond  Holdings  plus  of  $76,597 

.ik  (he  inovilahlc  ills  of  pos-  '  _  _  _  r  'r  j 

yea’rs'ago  the  General  .Mort- ,  $10.80  SHARE  OF  STOCK  WORKING  ^PITAL  UP 

iindhoMcrs  waived  their  inter-  ;  - -  i  - — 

six  months  later  the  First  i H«ronu  The  Finnnrini  Timoa  Toronto.— Higher  sales  and  a  sub- 
':e  Rondholders  did  the  same,  j  Toronto.  -  Karning.s  of  Jin.sa  per|s,antial  increase  in  profits  are  fea- 
l.erest  on  Ihe.so  Ronds  has  '  share  as  compared  wiih  .i>13.21  in,.  ,  ...  .  ,  , 

id  since  that  lime.  What  is  1!<30  ai'c  shown  by  Canada  Trust  |  annual  statement  of  Kel- 

inc  now  is  to  make  this  re-  Company,  wliolly-o-wned  subsidiary  ;  ^'inaior  of  Canada  Limited  and  its 
111  fixed  charges  definite  in-  Huron  S:  Krie  Mortgage  Corpora- 1  subsidiary,  Kch’inator,  Idd.,  Lon- 
only  temporary.  'I’hc  Indus-  tion  in  its  30tb  ..nnual  report.  Net  don.  England,  covering  operations 
thus  liave  a  chance  to  build  profits  after  provision  for  taxes,,  , 


growth  is  shown  in  estates,  trust, 
tiii'i  agency  assets  while  a  good  hal- I 
pnee  is  transferred  to  profit  and 
ki.ss.  i 

Net  profits  for  the  period,  after! 
deducting  costs  of  nianugcmcnt.  I 
aiiiountcci  to  ?1.>1,.'>42,  as,,  compared  | 
with  *173,2.55  in  the  previous  year! 
representing  a  decrease  of  $21,711.' 


ui  ueuii  imiiiuvc  iii  .iri;;..;  i  i .  i  vuu,  ni.t  ,  ,  .  ... 

the  surplus  balance  to  $71.01)1  Where  t he  balanee  brought  fot  ward 

it  compared  with  $1(10,212  at  the  I'’''’ 

close  of  the  previous  year.  for  appropria- 

Profit  and  loss  aceotiut  figures  J-iSb.OoO.  3  he  regular 

for  the  past  three  years  compare  as  fate  of  six  per  cent, 

follows'  annum  were  distributed,  ab- 

,,,3j  ,,,3„  jj,29  ‘sorbing  $118,645,  while  Government 

s  J  $  I  ’axes  were  increased  from  $20,050 


ilic  total  uxailuble  for  appropria- i 
tions  was  $38!I.O50.  3’he  regular  I 
I  dividends  at  the  rale  of  six  per  cent.  | 
I  ppf  annum  were  distributed,  ab- , 


$30,279,000— Higher 
Bond  Holdings 


$40,000  Turned  Into  Sur¬ 
plus  of  $76,597 


$10.80  SHARE  OF  STOCK  WORKING  CAPITAL  UP 


IMl 

1930 

1929 

X 

t 

t 

Mfg.  profit. 

txt43,.’l()2 

244,350 

228.003 

Expenses  .... 

141,223 

I1I.18K 

Balance  . 

(XI43.302 

10,3,127 

118.815 

Other  income. . 

4.132 

3,826 

Net  earnings. . 

(*>43,302 

107,259 

120,641 

Income  tax  .  . . 

Miy 

9.4‘J3 

8,0(57 

Balance  ... 

(xi,'il.72I 

97,76« 

112^81 

Dividends .... 

37,490 

61,7.50 

61.760 

Surplus  ... 

(XI99.2II 

46,016 

60,834 

Trev.  nirp  . . 

160,212 

1 14.196 

63362 

P.  A  L.  bal 

71,001 

160,212 

114496 

( *)  Earnings  per  share; 

1929 

1931 

1930 

Class  "A** .... 

Nil 

$3  00 

$3.00 

Class  *'B” .... 

Nil 

$1  66 

•2.25 

I  provide  for  ascertained  and  pos- j 
.-(iblc  losses,  and  the  balance  car- 
I  ried  forward  was  $158,1^4. 
j  -A  feature  of  special  interest  on 
I  the  assets  side  in  the  balance  sheet 
:  is  an  increase  in  estates,  trusts  and 
agency  account  of  $1,766,882,  bring- 
!  ing  the  total  to  $33,032,451  as  com¬ 
pared  with  $31,325,563  at  the  end 
of  1330. 

,  Important  Cluuiges. 

!  Guaranteed  trust  account  shoTivs 


■  oroiiio  Hurrnu  i  no  r  iiiiiiicini  limon  Toronto. — Higher  sales  and  a  sub-  Note;  (xl  Debit  balance.  i  Guaranteed  trust  account  sho^ws 

Toronto.  -  Karning.s  of  $10.80  per  ,  increase  in  profits  are  fea-  p.^tioipa?i'n".^ee“'‘*'  important  change.s,  resulting 

share  as  compared  with  .$1321  m ,  .  ,  ,  ,  ,  .  .  »  i  {in  the  strengthening  of  securities 

1330  ai'c  shown  by  Canada  Trust  |  annual  statement  of  Kel-  The  general  balano?  slieet  shows  j  pp),)  Dominion  and  Canadian  pro- 

Coinpany.  wholly-o-wned  stthsidiary '  vinator  of  Canada  Limited  and  its  total  assets  down  to  $921,084  from  ,  vincial  bonds  were  augmented  bv 


Krie  Mortgage  Corpora- 1  subsidiary,  Kch’inator,  Jytd.,  Lon- 


I  nown  lo  iroiii  1  vincial  bonds  were  augmented  by 

Accounts  receivable  are  j  $ir)7_o04_  jyjg  total  Invested  in  these 


down  to  $100,686  from  $134,845,  in-  ptinie  classes  being  $1,121,001,  as 


vestments  are  down  to  $33,531  from  |  rompared  with  $923,937  a  year  ago. 
$80,174.  Fixed  assets  less  deprecia- 1  Holdings  of  Canadian  municipal 
tion  reserve  which  totalied  $136,996  '  and  school  district  debentures,  on 


mate  working  capital  whieli  i  totalled  $108,0o0  as  again.st  ,$132,000  fi.scal  .vear  ended  September  $80,174.  Fixed  .assets  less  deprecia- j  Holdings  of  Canadian  municipal 

iclicahlc  under  the  existing  a  year  ago.  '30,  1331.  Karnings  were  sufficient  tion  reserve  which  totalied  $136,996 '  and  school  district  debentures,  on 

ns  with  the  load  of  interest,  I93i  ](,3p  [to  meet  all  requirements  and  ap-  December  31,  are  valued  at  i  the  other  hand,  were  reduced  from 

idend  requirements.  I  N>t  earniiig**  _ .  .  SHS.tns  proximated  three  times  the  7  per  $736,600  down  from  $709,346.  |  $909,005  to  $709,285.  a  decrease  of 

Inmglheiis  I’ossiliilities.  i  '  cent,  annual  dividend  on  the  pre-  Working  Capital  Lower.  $199,720.  Other  bonds  held  showed 

Ian  fiiriher  strensthens  the  '  P™”' .  ins.oTs  132,081  ferred  stork.  After  making  all  pro-  With  reduced  current  assets  and;  an  increase  of  $114,936  to  $419,936, 

,0.11  iiiiii.ii  .-,1 .  >  ..Si  i.nio  Lpga  appropriations;  Div.  .o.."—.  .  - — - , 

vs  operating  possibilities  by' 


ng.  if  required,  a  new  issue  Surplus  for  yrar 
K  to  raise  additional  working 
or  to  refund  the  tinderlying  Balance' forward 


vhicli  amount  lo  about  three- 
of  a  million  dollars.  The 
nieni  and  control  of  the  com- 
dahilizt-d  during  the  life  of 


Karn.  per  Share  and  Div.  Kecord: 

Karncd" .  .?  10,83 

Paid  .  *10.00 

Total  assets  show  an  i 


108,078  132,081  ferred  stork.  After  making  all  pro-  With  reduced  current  assets  and]  an  increase  of  $114,936  to  $419,936, 

^100,000  I00'300  visions,  including  loss  on  conver-  Quick  liabilities,  the  working  capital  w  hile  loans  on  bonds,  etc.,  totalled 

8,078  32,081  Sion  of  subsidiary  company’s  bal-  position  has  been  reduced.  The  net  si85,590  and  mortgages,  with  infer- 

_  :i3.i23  1,042 'ance  sheet,  pounds  sterling  to  dol-  working  capital  stands  at  $136,320.  p.^t  rose  $41,918  to  $4,948,020.  The 

11,201  33,123  '  PPOf”'  ond  loss  deficit  of  $40,-  comparing  with  $251,532  in  1930  and  foregoing  securities  w  ith  cash  on 

>rd:  ’  “  000  as  of  September  30,  1930,  was  $264,864  in  1929.  |  hand  of  $105,712  makes  tip  the  total 

Comparative  working  capital  fig-  of  $7.489,.545.  The  reduction  in  total 


li'ooii  into  a  credit  balance  of$76,- 

'  '  597  of  Seitteinher  30,  1931. 

The  statement  is  an  encouraging 


ures  follow  herewith: 


•  he  result  of  a  great  ,  and  agencie.s  account.  (  a).- 


lll('|■o:1c^s  between  represen-  a'couni  .shov\.s  liiile  change  fp„„,  j,n  earnings  standpoint. 

f  Mil  iho  soriirily  holders  and  %1..M1,000  al-  S;iies  wore  considera.bly  higher  '  V'"  y* ‘y 

ir  (uiddi'senienf  of  a  commit- >  comiiany  has  carried  thj,,)  jirevioiis  year  and  produc-  to  the  shaieholders,  says,  in 

sent  iug  first  mortgage  bond-  'or  time  $.,108  as  pj  pposs  iirofit  of  $774,820.  After  u,  ’• 

V  hicli  held  ju'oxies  to  aii-l'P”'  c.-laie  held  for  sale.  Guar-  deducliiig  selling  expenses,  service  ,  ”  uncontrollable  circum- 

I  v.iiivcr  of  defaull  in  inter- ,  fn'.oPt'  'p"s'  account  is  shown  at  expenscr.  etc.,  there  remained  a  '‘♦anccs.  we  have  a  deficit,  after 


1931 

1930 

1929 

S 

* 

S 

Curr.  assets 

182,003 

264,69.3 

269,285 

Curr.  Hab  . . . . 

45.683 

13,158 

4,421 

Work,  cap 

136,320 

251,532 

264,864 

The  president  in  his  annual  re¬ 


guaranteed  Inist  account  was  $75.- 
^29  585.  Loans  on  farm  and  city  prop- 

;9,2n:, ;  erty  in  western  Canada  now 
4:421  amount  to  less  than  $600,000,  which 
4^64-  approximately  40  per  cent,  of  the 
,  previous  hi§h  point  of  such  loans 
some  years  ago. 

’>  '  Total  assets  in  all  departmenta 

were  up  $1,612,028  to  $42,778,768. 


waiver  of  defaull  in  inter- i  trust  account  is  shown  at  expenscf.  etc.,  there 

■  $6,. Oi.28S  holdings  of  government  profit  of  $178  056 
nioiis  that,  with  thi.s  relief  ’><'  consideraldy  hi.ghcr.  i  prom  this  was  doc 

fiYpd  cliMi-ges.  and  with  Among  liahililics,  the  coniitany  eio  4fi‘> 


\,v  fixed  charges,  and  with  Among  liabilities,  the  cc 
niaiiageiiiont  assured,  trust  lands  lor  invc.sti 

pcct.s  of  Ihe  corimralioti  are  $6,655,183  ns  comiiared  with 
mpno  pil  and  it  is  in  an  ex- j  •^'O'l  at  Ihe  end  of  13.':o. 

lly  strong  position  to  com-  . . 

and  handle  its  share  of  all  o 
e  lui.siness  which  may  offer.  !  O*'-"  Again  ^^eekS 
ing  trustees  include  sudi  Sale  P.G.E.  Road 

iwii  and  representative  men  U  o  d- 


ir'shown^^G  expensc:s:  service  “havf  a”" deLcit'^'X  1  Dalanco  Sheet  Figure’s.  ! 

r  govcrunient  profit  of  $178,056.  payment  during  the  year  of  four  d1-|  capital  assels  stood  at  $2,196,770. 

hly  hi.ghcr.  j  prom  this  was  deducted  sales  tax  stock  amounting ,  poans  on  stocks,  bonds  and  other 

the  company  512  ]iroviding  for  doubtful  *0  after  ample  pi ovision  i  j-ernrities  decreased  from  $123,808 

investni_enl_at  I  jrccoiinis  $18,637,  interest  and  dls-  for  riPPfeciation  and  bad  debts.  'to  $56,2]i'.  Mortgages,  with  inter-' 
I  wifli  .$7,055,-  Vouni  $16,865.  leaving  profit  of  .  However,  there  has  been  a  noted  j  p^t,  slood  $3,315  higher  at  $120,126,! 
'•  $133,071  to 'which  was  added  mis-  ’oiProvement  for  the  last  two  while  Canadian  municipal  andj 


'or  inve.stmenl  at  I. .recounts  $18.6,37,  interest  and  dl 

.>6,653.183  as  compared  with  .$(,033,-  Vnuni  $16,865.  leaving  profit 
OtMi  at  Ihe  end  of  13.:(i.  $133,071  to  which  was  added  mi 


.  ’  celJaneous  income  of  $12,188.  making  roobths.  which  if  market  conditions :  other  bonds  held  were  reduced  byj 

L  net  profit  of  $142,259  before  tax  Priee  subsist,  should  bring  bet- ,  $6T.iiS2,  to  .$708,487.  Stex-ks  held! 

and,  after  Dominion  tax  of  $12,190,  results  for  the  present  year.  Our  ,  w-ere  $1,830  less  at  $330,220  and  real; 
Road  net  profit  of  $130,069,  comparing  I ”f’'  estnte  held  was  increa.sed  by  $30,-! 

Ha<i  R  Riddpi-«t  1  with  $80,593  the  previous  year.  |  recent  price  increase.s  the  379  to  $260,755.  fash  was  $5,196! 

nas  o  Diaaers.  *  ,  ,  .  |  company  should  do  better  this  year,  higher  at  $97,485.  Premi.ses  account 

-  .'sxets  Increased.  j  "As  mentioned  in  last  years  re-  remained  the  same  at  $306,161.  as' 

rom  page  1)  $1,353,897  phow  an  '  Porf.  we  have  added  during  1931,  well  as  office  furnilnre  at  $25,000.' 


4.  GImssco,  secretary  and 
of  .McGill  rniversity:  .lames 


(l  ontiuucd  from  page  1) 


fils  ImiMirliml  I’osilion 


(tons,  as  against  110,725  tons 
,  show  ing  a  decrease  of  246$. 
i-enlage  decrease  in  value  lias 


1.  me  governmem  sun  preiers  to  current  assets  include  cash  $76.- 
^ f  7.).5  against  $104,195  a  year  ago,  re- 

'anadiau  iirodiiction  occupies  1  P''”*’®!’*'’  ceivabies  $238,705  against  $247,207, 

important  position  in  Ihe'.  ^  1  7.  1  inventories  $301,615  against  $196,- 

s  iiidu.sitv  of  the  world.  .‘’U'"  has  been  abolit  $6,3.000.000.  Ihi.s 

h  the  est-imated  shipments  investment  of  the!  out  that  in  com- 

,('  Canadian  mines  for  1331  ”  X  i,  ^  h  paring  inventory,  consideration  must 

-  W  U h  Vd.fctnT  (ic  H  he  given  to  the  fact  another  branch 

with  reducing  dcllclts.  but  a  nrotit  jj  j  j  •  _ 

R..O  ..........  .  I  was  added  during  the  year — Hainil- 

has  never  been  recorded.  The  go-  ,  j  .v.  .  .  liT 1 1 1 - 

,  (f  *1  „  J  '’oil and  that  various  lines  had  been 


cently  the  line  has  been  operated 
with  reducing  deficits,  but  a  profit 
has  never  been  recorded.  The  go- 


DIFFICULT  YEAR 
CAN.  LOCOMOTIVE 

Shut  Down  on  Equipment  Or¬ 
ders  Responsible — ^Well  For¬ 
tified  Working  Capital 


on,  of  Riddell,  Stead.  (3raham  bids  have  been  made  by  British  and  '  iucrease  of  $1,301,041  over  the  pre- 1  •nany  machines,  and  your  di-  Other  assets  totalled  $285,402.  an  in-' 
li.'a.in,  ebartered  accountants:  I  United  States  caiiitalists  within  the  yious  year.  Net  quick  assets !  t^ators  are  proud  of  your  plant,  crease  of  $19,097.  Total  assets  in! 

me  Robinson,  manager,  Na- j  Ja.st  few  weeks,  but  the  terms  have  amounted  lo  $617,064  and  current  I  which  is  one  of  the  best  in  Can-  all  departments  were  up  $1,612,028 

rust  Compan.y  Liniited,  Mont- ■  not  been  duulged.  It  would  apitcar  liabilities  to  .$11,027,  leaving  work- |  ada.”  to  .$42,778,768. 

Artliur  1'  .  IV hile,  vice-presi- ,  as  though  the  only  hope  ot  the  gov-  capital  of  $506,037,  an  increase  I - - - In  guaranteed  trust  account  trust 

he  Canadian  Rank  of  <  om-  ernment  foi  early  sale  of  t  ho  rail  way  working  capital  of  $408,297  at  |\f  m/ITII  T  171^11)  Hinds  for  investment  amounted  to 

(and  A''hii>-  B.  ,  ;‘e'3  'In  a  deal  with  interc.sl,.  oMior  of  the  previous  year.  Cur- '  IJIff  11.111. 1  Y  F/lK  $5,819,841,  representing  a  gain  of 

M,  Sun  Life  Assurance  Com-,  than  the  two  transcontinental  lines.  '  ^ent  ratio  approximted  5.5  to  1.  I  Ll/lll  j  $136,133.  Withdrawable  deposilsj 

^  Current  assets  include  cash  $76,-1  TAM  I  ArAMATTUC  totalled  $1,663,701.  a  decrease  of! 
ills  Iiii|M>rliml  I’osilion.  ,  deal  with  the  C.P.R.  01  (  .N.R..  it  w  ill  -j-  against  $104,195  a  year  ago,  re- 1  I.AI1  |.l|l,linf|ll  I  I  V  1^  $211,717.  being  accounted  for  large-1 
'anadian  iiroduction  occupies  1  P’’”*’®!’*'  t’’  ’n’icrinitelj .  ceivabies  $238,705  against  $247,207,  ly  by  withdrawals  for  purchase  of 

important  position  in  the  I  n®’  ot  tnc  J  .G.L.  sincv  it  'yas  ^  $301,615  against  $196,-  ^  the  Dominion  Service  Loan  bonds.! 

4  iiidusity  of  th»>  world. ' has  been  abolit  $6.3.000.000.  lliis  |  ,^04  [Shut  Down  on  Equipment  Or-  Commenting  on  operations,  J.  .1. ' 

h  the  estimated  shipments  ; '•‘P'^cntlng  t  i^^^^^  invostmeiit  o  tboj  directors  point  out  that  in  com-  ders  Responsible — ^Well  For-  [Wnrrent,  president,  said:  "Generali 
('Canadian  mines  for  1331  ^  soyeninienf.  Re-  inventory,  consideration  must  Woi4n’n»  ranital  business  conditions  during  the  last, 

tons,  as  agatnsl  110,725  tons  ’win  -  ,n  be  given  to  the  fact  another  branch  Working  Capital  calendar  year  did  not  show  any  i,„- [ 

.showing  a  decrease  of  --t'/c-  '  ,  I  added  during  the  year— Hainil-  ^  ‘  -  provemeni.  It  appears  that  a  change' 

eenlage  decrease  in  val'jc  has  ,  mi  vn.  a'  '  . "’’d  that  various  lines  had  been  ^  Canadian  Locomotive  toni;);;ny  |  for  (he  better  has  now  taken  place. 

'll  greater  owing  to  continual  I that  ’’  the  load  |  during  the  year.  enjoyed  a  very  profitable  as  it  is  quite  certain  that  pro-' 

ittins.  Reductions  In  prices  /  nm*'  Current  liabilities  are  made  up  of  j  ’■('I'Bvays  .  gross  must  bo  slow,  your  directors' 

rtly  due  to  Jho  generaMen-BUer  country  Iheicw.uhl^  up  from  $65,091  a  «-hich  have  shut  down  on  equip- 1  are  practising  every  economy  con- 

f, ward  falling  prices  '«  ’‘>1  ‘  Ap/XX  $1.5.985 1  men t  '’’■do’-tt  ’n  an  ef tort  to  make  su^ent  with  ihe  safe  conduct  of  I 

'•ntodiiies  iur  ofXXSeX  f  Kelvinator  Detroit.  I ‘heir  capital  expenditures  and  op-  your  business.  Given  a  good  crop 

atural  result  of  pnce-eulting  'X  int  the  Job  nnals  $25,631  against  $64,314  a  year  ago.  1°!?  expen.ses  square  with  their  and  fair  prices  in  1932.  business  ae-, 

n  to  curtail  demand.  Mann-  nient  were  to  attempt  tnc  joD  unas- _ _ _ _ _ declining  revenues,  and  prospects  UvRy  will  undoubtedly  be  much 

a  buying  from  day  to  day  slstcd.  i  -  -  .  -  j  orders  for  locomotives  are  stimulated.” 

ing  afraid  lo  add  to  their  '  most  strongly  as  eompclllng  reasons;  remote.  — - - 1 

if  raw  material  lest  prices  be  PfjYvei*  Merger  against  the  merger.  The  company  was  able  to  show:  •  »  .  ' 

1  a  few  days.  *  rv  ii  id  “"’n  trust  lhat  it  may  not  bo  out  |  fairly  good  earnings,  in  1330,  rliiely ;  Executive  Appointments  i 

some  of  the  price  reductions  L/ISallowed  By  of  place  for  us  lo  suggest  that,  even!  due  to  extra  orders  for  locomotive  I  Made  Rv  Montreal  Pnw^i- ' 

e  lo  ttie  efforts  of  producers  lu  c  P«nimisfit>n  the  companies’  standpoint,  equipment,  but  1931  did  not  bring  a  ujr  iviuiureai  rower  ^ 

wly  enlarged  mills  to  dispose  *  *  there  is  more  or  less  involved  in  resumption  of  buying  either  of  lo-  ■ 

■  oulpiii.  more  was  due  to  .  the  consideration  of  ibis  matter —  comotives  or  other  equipment.  Announcement  of  executive  ap- 

asbestes  offered  at  cheap  '  ontimied  from  page  1)  [that  intangible  and  important  asset  Canadian  Locomotive  (l'oiiipari>'  is  Pointments  was  made  this  week  by 

rincipally  from  Rhodesia  and  would  be  in  ihe  Interest  of  public  jkn„wn  as  public  relations,  that;  well  fortified  as  to  working  capi-  .'lotitrcal  Light,  Heat  &  Power  Con- ! 

welfare  or  would  to  some  extent  |  poiipy  which  takes  cognizance  of !  tal  and  the  plant  is  at  all  times  solidated  following  a  meeting  of  the 

;1  two  of  the  larger  Canadian  serve  the  public  interest.  !  and  is  sensitive  to  public  opinion  as  j  maintained  In  good  condition  if  !  hoard  of  directors  held  subsequent  to  • 

es  imiirovrd  Ibeir  positions.  After  summarizing  the  evidenre '  ^  fundamental  principle  of  business  I  and  when  railways  .begin  to  Inn  ad- . annual  general  meeting  of  the 


l';‘;::r'.'r:-esuM  of  nrice-culting  nnt  of  the  question  if  the  govern-  ^^aiji^ 
n  to  curtail  demand.  Mann-  "tent  were  to  attempt  the  job  unas-  ;  against  $64,314  a  yeai  ago. 

I’a  buying  from  day  to  day  sisted.  i 


'inp  cifraifl  lo  add  to  thoir  : 

.f  raw  material  lest  prices  be  Merser 

11  a  few  days.  » 

some  of  the  price  reductions  L/ISalloi 

le  lo  ttie  efforts  of  producers  ^  ( 

wly  enlarged  mills  to  dispose 

;■  oiilpiit.  more  was  due  to  " 

asbestos  offered  at.  cheap  H  ontimied  f 


Disallowed  By 


(Continued  from  page  1) 


comotives  or  other  equipiueiit.  Announcement  of  executive  ap- 

Canadlan  Locomotive  (l'oiiipari>'  is  Polntmcnts  was  made  this  week  by 


wo  of  the  larger  Cantidian  serve  the  public  interest.  ; 

imiirovrd  their  positions,  After  summarizing  the  evidenre ' 


lest  liaving  reduced  operating  ;  and  citing  authorities  aud  o’her  ;  rpiaUpjjf,  ■ 


in  appreciable  degree 


cases  the  finding  of  Ihc  Board  goes; 


diiional  equipment,  the  coni’pany  jg  eoinpany. 


Not  Iniprcf'setl  Wifli  EvldeDce. 


lie  degree.  cases  the  finding  of  llic  Board  goes  ,  -pj,p  1, earing  bad  aroused  much  in-  certain  to  get  its  share,  but,  as'  in-  Bagg,  general  mana,ger  of  the  , 

if  ilie  Canadian  ashes-  on  to  say:  i  terest  in  view  of  the  expansion  of  I  timated  above,  purchases  are  not  ^rnupany  since  early  in  1923.  was  ap- ; 

end  to  a  large  iniprcf'setl  Wifli  ETfdcDce.  tie  holdings  of  the  Avon  River  Co. '  likely  to  be  made  in  the  near  fu-  vice-president.  Mr.  Bagg  . 

Ill  a.moiig  pro- 1  “Bigness  does  not  necessarily  |  The  contemplated  merger,  had  it  !  lure.  ’he  com- . 

igressed  to  li  j  make  for  reduced  costs  and  the '  gone  through  would  probably  have'  The  company  s  annual  meeting  'P  executive  and  otfi- , 

mere  bringing  together  of  a  number  I  hern  the  largest  affair  of  its  kind  ’  will  he  held  in  Kingston.  Ontario.  |  ‘if  ."p'  Pp®‘ 

s  having  Peon  i  independent  unit.s  for  the  crea-  in  these  provinces.  on  March  10th.  '  ,  " 


istr.'  will  depend  to  a  large 
Ml  eii-fperation  a.moiig  pro- 
*  rviic^  liii<  nrf»£rrpK«rH  1n  n 


This  lias  progressed  to  a 
.able  extent:  an  assoriation 
los  operators  having  been 
whicli  "ill  assist  in  sland- 


,,  .  .  ,  ,  I  I  ef  independent  iinit.s  for  the  crea- ,  m  Lucac  i.>i ovinv cn.  . . . .  _ _ _  .u  u-*  . 

which  "I  assist  in  stand-  _ — _ —  .general  manager  wi1.h  the  additional 

he  ——  —  lotf^,nrv,ce-„r-.iaen^ 

'.“Ml""  l';;''(fr'''pr''o'n!!.rt''‘!.con,r;  Labor  Sets  an  Example  in  Attitude  '*1.01,..  bm, 

1!  estaldished  and  with  com-  I  ProPOffd.  <’’'0"'';  '  O  •!  secretary  for  some  time,  during 

((..-(t.'.  and  selling  in  ices  it  is  |  uties  and  are  ot  the  op  nion  tha  .  IIq  which  period  he  supervised  accident  ! 

rrl  tliMi  iMnada  siiouUJ  con- j  them  can  be  made  _  ^  _ J  prevention  work,  will  now  special-! 

bold  a  f!l^oul'ablo  proporiion  I  "'‘Pf’l”  merger  taking  idacc.  .f  ,  Y  ize  in  safety  engineering.  Mr.  Spen- ! 

orlds  markets  in  this  neces- ! ‘‘“d.  in  any  event,  they  do  not  af-  (Continued  from  page  1)  formerly  identified  I 

i  ford  any  substantial  argument  in  without  a  virile  independent  vision,  depending  upon  the  personal  and  with  the  electrical  engineering  divl-  I 

■  of  oxisling  securities  in  stiPPCf’  of  tPe  merger.  •  unfranimellod  efforts  of  her  inhabitants  -would  surely  be  doomed  to  go  gion  of  the  coninanv.  is  a  graduate  i 

„'o  with  the  terms  of  iiropos- !  ““  's  elearly  the  intention  of  down  lo  oblivion,  "unwepl,  unhonorod,  and  unsung”.  of  McGill  Universitv  in  elect ricai  and  i 

rc  10  be  made  with  branches  I ‘P‘*  “‘P®  .iudgnient  ewncludes.  May  1.  in  closing,  congratulate  you  on  your  continued  demands  for  mechanical  engineering  and  Is  par-! 

■in'idiau  Hank  of  (  oninierce.  I  “‘P**^  PUPBc  utilities  must  be  allow-  the  different  Governments,' Federal,  Provincial  and  Municipal,  to  cut  ticularly  fitted  hv  training  and! 

‘  ' _ _  I  ed  a  fair  measure  of  financial  pros-  their  expenditures  and  balance  their  budgets.  It  is  a  heartening  sign  avocation  to  undertake  this  work.  ! 

fb  Radio  ComDanv  perity  and  stability  and  it  goes  when  the  financial  journals  throughout  the  country  are  taking  ibis  c.  C.  Parkes  was  appointed  assis-  > 
°‘'‘v  ^  I  M  ^  without  saying  that  if  is  necessary.  noble  stand,  and  may  the  jieoplc  be  aroused  to  the  seriousness  of  the  tant  secretary.  Mr.  Parkes  began  ; 

ipoints  General  Manager  j,)  ^i-dcr  that  good  service  may  be  situation,  and  as  so  tersely  put  In  one  of  j'our  articles,  elect  men  in  his  career  with  the  company  in  1912  ‘ 

Kiirriiu  Till'  Finiinrini  Timex,  pjiven  to  the  piililic:  and  that  the  the  future  not  for  their  promises  to  spend  money,  but  for  their  abilliy  as  a  kunior  clerk.  He  served  with 

10.  —  .lames  Midgly,  direc-  exercise  of  the  regulatory  duties  of  and  desire  to  save  the  people's  money.  May  the  enlightening  come  the  5th  Pioneer  Battalion  from  1915  ' 

It'entworih  Radio  and  Auto  Hie  Commission  must  bo  in  accord-  and  come  quickly.  to  1919  and  enjoyed  the  distinction  i 

k).,  lias  lioen  appointed  gen-  ance  therewith.  But  we  believe  we  Yours  truly,  of  being  the  youngest  company  ser-  j 

iiagcr  of  ’he  company,  sue-  are  interpreting  and  carrying  ou’  -T.  GORDON  QUIGLEY.  geant-maior  in  the  Canadian  forces,  ; 

the  lale  H.  H.  Slack.  Mr.  letter  and  spirit  of  the  Public  Utili- |  Without  coiuraenling  on  Mr.  Quigley’s  proposal.  The  Financial  Times  being  at  the  time  18  years  of  age.  ! 

formerly  was  manager  of  ueg  Act  when  we  say  that  what- 1  would  again  urge  lhat  Ihe  report  of  the  Royal  Commission  inquiring  into  Upon  his  return  in  1919  he  was  ! 

nilion  store.  ever  finanieal  benefit  may  result,  j  Ihe  transiiortalion  situation  when  submlted  should  be  received  in  the  connected  with  the  new  business  ! 

g  further  effeelive  its  plans  that  consideration  must  give  way  to  j  spirit  ot  a  compromise  solution  of  a  national  problem  rather  than  as  an  department  and  for  the  past  year  has 

iom>  .  Went  worth  Radio  and  the  other  considerations  've  iiave  re- j  answer  to  tlie  diffievilties  of  any  section  of  the  community  or  part  of  been  a,ssoc.iated  with  the  executive 

pply  C  ompany  will  close  its  ferred  to  tend  which  appeal  I0  us  i  the  country.  department  I 

store.  I  ■  i  i 


output  6.V  controlling  ’he  |  economy.  ’  We 

;ition  <d  giatcs.  i,.,,,  i  were  not  impressed  with  ’he  evi- . 

".  I  I  ^t'nH 'lliid  witlw'om-  as  to  the  proposed  eeono- i 

1!  ef’3 ,  j  I  mies  and  are  of  the  opinion  that! 

and  soiling  piups  it  is  ..  ,♦  »i  ^  »  i  i 

Ai  ,u„  Canada  should  oon-  them  can  he  made 

poid  .  faco.uablo  proportion  I  "■'‘•lout  the  merger  taking  place. 

rids  markets  in  tliis  neces-  ! 

‘  .  i  ford  any  substantial  argument  in 

',Tor  'existing  securities  in  s>>PPO'-’  of  the  nierger.  , 

H'o  vviih  the  terms  of  propos-  I  ‘  intenticm  of 

"  ,0  he  made  with  branches  h'-  emicludes, 

•  nadian  Hank  of  Coninierce.  ‘hiB  P”blic  utilities  must  be  allow- 

_  _ _ _  I  ed  a  fair  measure  of  financial  pros- 

Cninnonv  pei’lly  and  siabilily  and  it  goes 
orth  Radio  Com^ny  necessary. 

ipoints  General  Manager  jn  order  that  good  service  ma.v  be 
Kiirriiu  TI|('  FIniinrInI  Timex,  pjiven  to  the  piililic:  and  that  the 
to.  —  .lames  Midgly,  direc-  exercise  of  the  regulatory  duties  of 
ll'ent worth  Radio  and  Auto  Hie  Commission  must  bo  in  aecord- 
k).,  has  lioen  appointed  gen-  ance  therewith.  But  we  believe  we 
Iiagcr  of  ’he  company,  sue-  are  interpreting  and  carrying  ou’ 
the  lale  H.  H.  Slack.  Mr.  letter  and  spirit  of  the  Public  Utili-  | 


Labor  Sets  an  Example  in  Attitude 
to  Railways 

((Continued  from  page  11 

without  a  virile  independent  vision,  depending  upon  the  personal  and 
untrammelled  efforts  of  her  inhabitants  -would  surely  be  doomed  to  go 
down  lo  oblivion,  “unw-epl,  unhonored,  and  unsung”. 

May  1.  in  closing,  congratulate  you  on  your  continued  demands  for 
the  different  Governments,'  Federal,  Provincial  and  Municipal,  to  cut 
their  expenditures  and  balance  their  budgets.  It  is  a  heartening  sign 
when  the  financial  journals  throughout  the  country  are  taking  this 
noble  stand,  and  may  the  jieoplc  be  aroused  to  the  seriousness  of  the 
situation,  and  as  so  tersely  put  In  one  of  your  articles,  elect  men  in 
the  future  not  for  their  promises  t.o  spend  money,  but  for  their  ability 
and  desire  to  save  the  people’s  money.  May  the  enlightening  come 
and  oomc  quickly. 

Yours  truly, 


Montreal  Trust  Company 
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Because  Clir  ifintnciil  QTimes  is  printed  one  day  later  ' 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper.  ^ 


THE 

MONEY 

CRISIS 

The  third  of  a  series  of  articles  by 
H.  Michell,  M.A.,  professor  of  poli> 
tical  economy  in  McMaster  Univer- 
sityi  appears  in 

ihe  f fnatid  al  f fas^ 

THIS  ISSUE 

Professor  Michell  is  one  of  Canada’s  most 
thorough  and  thoughtful  economists  and  hb 
.  treatment  of  thb  problem  will  have  wide  at¬ 
tention.  ' 

^  The  “Past — Present — Future”  of  all  import¬ 
ant  companies  whose  stocks  are  traded  on  the 
Canadisui  exchanges  has  been  presented  in  a 
series  of  fifteen  articles  in  The  Financial 
Times.  To  new  subscribers,  we  are  prepared 
to  send  these  in  book  form,  and  all  regular 
and  special  issues  for  one  year  for  the  usual 
annual  subscription  price  of  $3.00. 

The  complete  service  of  The  Financial 
Times  including  •Lveekly  issues,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  "Past — 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks"  arti- 
cles,  in  book  form,  for  .  . 

The 

Financial 

Times 

MONTREAL  TORONTO 

The  Recognized  Authority  on  Canadian  Investments 

There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 

Please  use  the  Coupon  in  connection 
with  thb  special  offer. 

, - Special  Offer  Coupon - - 


THK  FINAXCIAI,  TIUIKS  PUBLISHItVCt  CO..  I.IVIITED 
6R1  CralK  Sirt-Ft,  Wmt.  900  Bay  Street, 

Montreal.  'l-oronto 

Kncloxed  find  $9.00  covertnic  rabscrlption  to  The 
Pinanrial  Timex  until  the  end  ot  1032.  tneladinK  xap- 
plementx,  and  advice  1hroii«b  the  Hintx  to  Inveatora 
department*  alxo  ropy  ot  the  complete  aerlcn  of 
articles  “Past  Preseat — Future,  of  Canada's  l,eadlus 
Investment  Stoi^kJi.'' 
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1931  RESULTS  JUSTIFY  CONFIDENCE 
Canada  Permanent  Mortgage  Corporation 
Holds  Seventy-Seventh  Annual  Meeting 


Comparison  of  1931  Statement  with  1930  Discloses 
Gratifying  Features. 

ASSETS  INCREASED  BY  NEARLY  $4,000,000  ' 

Dividend  Maintained  —  Balance  Forward  Increased  — 
Excellent  Diversification  of  Mortgage  Investments, 
Large  Decrease  in  Prairie  Provinces. 

Tax-spending  Bodies  Advised  to  Retrench — Empire 
Trade  Seen  as  Great  Advantage. 

.\I  ilio  iiiiiuial  meeting  of  the  (.'an-  |  businesslike  way.  free  from  an  undue 
:ula  Permanent  .Mortgage  Corpora- j  spirit  of  self-seeking,  cannot  but  be 
tion,  held  at  the  head  office.  To-  |  of  immense  advantage  to  this  Coun- 
Tonto.  on  Friday,  .Tan.  2f).  bolli  the  j  try,  which  has  so  many  of  the  raw 
uresident.  Mr.  \V.  G.  Gooderham,  and  ;  materials  necessary  to  the  industrial 
the  first  vice-president  and  general  and  commercial  life  of  other  parts  of  ] 
manager,  Mr.  George  Tl.  Smith,  point-  'the  Empire,  and  which,  by  reason  of 
ed  to  encouraging  evidences  in  Can-  :  various  other  natural  advantages,  it 
ada's  economic,  industrial  and  agri-  ;  is  producing  and  is  in  a  position  to 
cultural  .structure,  and  referred  in  produce  in  much  greater  quantity  on 
detail  to  the  very  satisfactory  posi-  ,a  very  favorable  cost  basis, 
lion  of  the  corporation.  i 

President  W.  G.  Gooderham  j  in  .4pril  last  the  Members  of  the 
...  ^ , „  ..  ,  !  Board  and  e.xecutive  officials  suffer- 


tion  of  the  Prairies  there  is  a  con-  whole-hearted  manner.  Withdrawals 
siderably  greater  reserve  of  moisture  1  of  deposits  for  investment  in  these  t 
in  the  soil  than  was  the  ease  a  year!  bonds  aggregated  a  l;irgc  amount,; 
ago.  Precipitation  during  Decern- land  a  considerable  number  of  de- 
ber  was  approximately  twice  that  of  |  Ventures  which  matured  about  that , 
December  of  a  normal  year.  The '  time  were  converted  into  the  Gov- 1 
season,  therefore,  will  not  begin  un-  ernment  loan.  ■ 

dor  the  handicap  which  existed  a  Our  Sterling  debentures  arc  also] 
.vear  ago.  The  other  promising  fea-  slightly  increased.  This  is  accounted  j 
turc  is  that  all  the  present  indica-  for  by  the  considerable  sums  of  Brit- j 
tions  point  to  a  considerably  re-  i  isii  moneys  received  during  the ! 
duced  world  production  of  wheat  |  first  lialf  of  the  year,  and  by  the; 
and  rye.  and  the  disappearance  |  most  gratifying  manner  in  which  | 
within  a  reasonable  period  of  the!  sterling  debenture  holders  renewed  I 
large  surplus  stocks  which  have  so  ■  about  fifty  per  cent,  of  the  maturi- j 
greatly  depressed  prices.  ties  in  Xovember.  notwitlistanding  I 


Coinniodity  Detnantl  Down. 

Most  Canadian  industries  fiyther 
reflect  the  reduced  demand  for  com¬ 
modities.  Lumbering  was  at  its  low- 


a  reduction  in  the  rate  of  interest  j 
offered.  i 

Strong  Liquid  Position.  ; 

Tlie  Corporation's  holding  of  Do-  i 


Mr.  W.  G.  Gooderham.  president.  ;  personal  bereavement  in 

‘  „  ,  ,,  i  the  death  of  the  First  Vice-President, 

wiili  its  accumu-  •  j,,.  ^  Clarkson,  who  had  been 

v.riousconomlcproMfn...  .ntwhich'Ji  ;  J:,!;;,  .ind  Sonud 

there  have  been  numerous  para-  _ _  _  _ . , . 


.ludgmcnt  were  greatly  valued  by  us  the  previous  year 


est  for  several  years,  through  a  little  niinion  and  Provincial  Government; 
encouraged  by  the  considerably  in- j  bonds  has  increased  by  $1,004. 2!)-i, 
creased  proportions  of  the  require-  i  and  of  bonds  guaranteed  by  those , 
ments  of  Great  Britain  and  the  Governments  b.v  $:>6.t.055.  There  is' 
Empire  w  hich  Canada  has  supplied,  also  an  increase  of  $691,397  in  bonds ; 
and  hopeful  of  further  advantage  of  and  guaranteed  by  some  of  our 
from  the  treaty  with  Australia.  It  is  large  and  strong  Mimicipalities.  In; 
estimated  that  British  (Columbia  eash,  bonds  and  stocks  (not  includ- 
supplied  33  per  cent,  of  Britain's  do-  ing  of  course,  the  stock  of  our  Trust  | 
mands,  in  1931,  as  compared  with  24  Company)  and  in  advances  tlieroon, : 
per  cent,  in  1930.  while  Australia  "  e  lield  an  aggregate  of  $9,246,971,  j 
obtained  60  per  cent,  of  its  require-  equal  to  sixty  per  cent,  of  our  de- 1 
ments  from  British  Columbia,  as  posits,  which  you  will  agrre  gives! 
compared  with  29  per  cent,  in  1930,  the  Corporation  an  unusually  strong, 
and  Xew  Zealand  87  per  cent,  in  position  of  liquidity. 

1931.  as  compared  with  50  per  cent.  'I'he  aggregate  of  real  estate  held  i 
the  previous  vear.  for  .“ale  has  increased  to  a  greater  I 


„  .'r  ‘  f  ■  Colonel  .-\.  E.  Gooderham.  wlio  has 

1?  a  Member  of  the  Board  for 


The  fisheries  had  a  poor  year,  |  extent  than  we  could  have  wished,  j 
both  with  ®  respect  to  catch  and  j  tlmucli  the  increase  is  not  greater  | 
prices,  lobster  being  the  only  excep- :  tliaii  was  to  liave  l)een  anticipated  | 
'  tion  to  a  considerable  reduction  in  in  view  of  the  present  very  limited  j 


entral  Europe  and  of  the  I'niied  1 


ithe  appointment  of  Mr.  F.  S.  Corri- 
[  gan.  whose  extensive  business  rcla- 


practically  all  varieties.  demand  for  property  of  any  kind. 

;  I'be  amount  is,  however,  conslder- 
■  Ittieral  I  rodiietion.  ably  less  than  one  per  cent,  of  o\ir 

Mineral  production  makes  the  ;  assets,  and  I  may  add  that  it  is  less  | 
best  showing  among  our  natural  re-  than  In  the  years  1922  to  1927,  in: 
sources,  ihe^  estimated  total  value  i  the  former  of  which  both  mortgages  | 
being  $227,769,000,  as  eoinpared  i  and  total  assets  were  less  than  sixty  ! 


States  Tliat  under  such  trvintr  eir-;*^.  •  "  c— .  .i  u.-.wu,  i  uiiipai  vu  ,  ana  foiai  assets  were  less  man  sixi 

cumstances  not  one  Canadian  fjn.  j i'OTiships  and  experience  make  him  with  $279,878,578  in  1930.  Even  this;  per  cent,  of  their  present  respectiv 
ancial  institution  was  similarlv  af-j^^  colleague.  is  slightly  in  excess  of  that  of  1925, ,  totals. 


fectod  is  an  evidence  of  the  strength  j  Healthy  Growth, 

of  our  <  anadian  banks,  and  of  our  '  Your  Trust  Company  continues  to 
morigage,  trust  and  insurance  com- |  exhibit  healthy  growtln  The  assets 
panics,  and  bears  eloquent  testimony  'under  its  administration  further  in¬ 
to  the  solid  foundations  upon  which  !  creased  in  1931  by  more  than  Four 
they  are  based  and  the  conservative  and  One-half  Million  Dollars,  and 
policies  and  principles  by  which  they  .  now  amount  to  the  very  respectable 
are  directed,  as  well  as  to  the  sound-  i  sum  of  $29,995,116.  We  have  testi¬ 
ness  of  our  Canadian  economic  strtic- j  niony*  to  the  fact  that  much  of  its 
lure  and  the  resources  of  our  Do- i  increase  in  business  is  directly  at- 
minion,  Itributable  to  an  appreciation  of  the 

Bivideiid  Maintained.  service  it  has  been  able  to  render  to 

I  am  confident  that  you  fully  j  fl'ents  the  satisfactory  manner 
share  ilie  satisfaction  I  personallv  : vvhich  their  affairs  have  been  ad- 
feel  in  the  fact  that  we  have  been  ministered  and  their  interests  pro- 
able  to  present  a  Statement  which,  Its  nation-wide  organization 

while  reflecting  tlie  difficulties  of.’®  of  the  greatest  possible  value, 
the  year  in  reduced  profits,  has  per-  enabling  it  to  give  an  expert  kKal 
mitted  the  maintenance  of  our  12  per  attention  to  assets  in  every  part  of 
cent,  dividend,  and  in  addition  a  Dominion.  The  total  assets  of 
material  increase  in  the  large  bal-  !  Companies  which  your  Di- 

ante  at  the  credit  of  Profit  and  Loss,  i  rectors  and  Officers  are  managing 
.  .  I  in  your  interests  now  exceed  $103,- 

(  anadian  Institutions  Hiifereut.  1 000,000,  as  compared  with  about  $43,- 
While  there  are  basic  reasons  ex-  :  000,000  at  the  close  of  1921,  an  in- 
:Bting  in  our  own  Country  to  ac- j  crease  of  more  than  $60,000,000  in 
count  for  much  of  the  recession  in  j  ten  years. 

business  with  which  we  have  had  I  have  refrained  from  comment 
to  contend,  many  of  our  difficulties  !  upon  the  Statement,  the  details  of 
have  been  due  to  the  manner  in  i  which  will  be  discussed  by  the  Gen- 
•vvhich  confidence  has  been  honey- |  eral  Manager,  and  shall  only  preface 
combed  and  undermined  to  an  ex-  any  observations  he  may  make  there- 
feat  for  vvhich,  as  tar  as  Canada  is  on  by  assuring  you  that  it  is  a  sound 
concerned,  there  is  no  justification,  and  thoroughly  dependable  Balance 
'"ondinon.s  in  European  countries  Sheet  with  which  I  have  the  greatest 
whiih  are  struggling  under  financial  satisfaction  in  being  associated, 
burdens  too  heavy  to  be  borne,  and  , 

in  the  United  States,  vvhich  has  been  First  Vice-President  and 

finding  that  it  cannot  maintain  its  General  Manager  George 

foreign  trade  by  reason  of  unecon-  !  ij  c  j.t 

oniic  policies,  afir  conduct  is  do-  j 

rne.stic  bu.sim  s.s  operations  on  a  prof-  ’  Mr.  George  H.  Smith,  Vice-Presi- 
itablc  liasis  when  the  credit  institu-  dent  and  General  Manager,  addressed 
lions  of  the  Cotintry  have  to  a  large  the  meeting  as  follows; 
extent  been  unable  to  properly  tunc-  When  we  met  you  a  year  ago  we 
lion,  liave  .stampeded  too  many  of  were  able  to  report  tliat  we  had  com- 
our  own  iieople  wlio  do  not  fully  pleted.  with  a  satisfactory  measure 
realize  that  tundameniaily  our  (  an-  of  sticces.s.  a  year  of  very  consider-  I 
.adian  financial  institutions  are  vast-  able  liusinoss  difficulty, 
ly  ditlerent,  and  do  not  aiipreciaie  : '  Tlie  conditions  wliicli  prevailed! 
tlK'  solidity  of  file  ffiundutious  upon  I  during  1931  are  too  well  ktiow  u,  and 
wliii  li  the  future  of  oi»  varied  in-  have  hi-en  so  plenteously  commented j 
dust;  it  s  |i;pon.  that  it  is  doubtftil  if  anyihingS 

|{e(reiicliiiie!it  .Vdvtsed.  profitaldy  added  to  the  dis- 


aiid  clearly  indicates  that  mining :  Mortgages  total  $1,622,635  morel 
has  been  a  stabilizing  influence  in  1  than  at  the  end  of  1930,  including! 
these  times.  The  falling  off  was  due  i  some  increase  in  interest.  Possibly- 
to  lessened  production  of  all  metals  ;  you  may  not  consider  the  amount  of 
except  gold,  but  even  more  to  the :  interest  included  in  our  Assets  un- 1 
drastic  reduction  iu  metal  prices ,  duly  great  when  I  inform  you' 
and  to  greatly  reduced  demand  for  .  that  it  is  less  than  the  aggregate 
coal  and  other  non-mctallics.  On  the  j  of  interest  which  became  due  on  anil ! 
other  hand, .  gola  production  in- .  after  1st  December  last.  A  large ' 
creased  2(.5  per  cent,  to  an  aggre- .  portion  of  it  has  since  been  paid.  ; 

oato  r,f  "Og  non 


gate  of  $55,395,000,  further  empha¬ 
sizing  Canada's  position  as  the  sec¬ 
ond  largest  gold-producing  country 


Policy  of  Leniency. 

li  has  alway.s  been  our  policy  to 


of  the  world.  Exploration  and  fus’o'TiCT's  every  con-; 

prospecting  are  being  prosecuted'®”*/'”*.’’^”  possibly  can  consist- j 
most  vigorously,  with  results  which  ,  '"’h  ’he  reasonable  protection  ^ 

give  promise  of  increased  expansion'”’  !*’”  <  orporation  s  interests,  vvitli ; 
when  a  revival  of  the  demand  for  |  ”  '  enabling  them  to  redeem  i 

metal  takes  place.  their  homes,  whether  it  be  a  resi- ; 

j  .  dence  in  Toronto  or  a  farm  on  the  I 

Manufacturing  AcliTity.  !  Prairies,  and  there  are  many  in  the 

Manufacturing  in  most  lines  has!  East  tis  well  as  tie  West  who  are! 

been  less  active.  There  was  a  fur-'  compelled  to  ask  for  a  little  lenien- j 
ther  reduction  in  the  output  of  |  cy.  Fortunately,  due  to  our  policy  j 
newsprint,  automobiles,  steel,  agri- 1  of  providing  in  our  mortgages  for  j 
cultural  implements,  etc.  In  a ;  a  gradual  reduction  of  principal  | 

few  lines,  liovvever,  there  was  in- '  eacli  year,  very  many  of  the  loans  \ 

creased  activity.  Among  these  are  j  are  already  so  well  reduced  that  ‘ 
boots  and  shoes,  in  which  the  out-  '  this  leniency,  so  greatly  appreeiat-  i 
put  each  month  since  February  ex- 1  ed.  can  be  granted  with  perfect  | 
ceeded  that  of  1930,  and  certain  of !  safety.  } 

the  textiles.  |  Mortgage  Holdings.  ! 

There  was  considerable  now  con-^  niav  interest  vou  to  know  that: 
struction  of  various  kinds,  but  due  .  held  on  3].st  December  19,7021 
to  a  material  falling  off  in  the  erec-  ruortgages.  the  average  amount,  in- 1 
lion  of  l)iiilclin^s  for  biisinof^s  cincl  clndlns^  iiitorost  $2  Wo  ■ 

industrial  purposes  the  total  value ;  prefer  as  security  for  advances  the  j 
,  :  modern  dwelling  of  moderate  size,  i 

The  development  of  Hydro-Llec- •  jjjg  large  majority  of  our  loans; 
trie  power  continues,  and  during  tlie  are  on  that  class  of  property.  ini 
>ear  an  additional  400, Ooo  liorse-  British  Colunibia  the  average  mort- ; 
power  were  completed,  and  put  iu  claim  is  $2,215.  in  Alberta  $1.-' 


!  operation,  while  plants  with  a  com¬ 


bined  capacity  of  1.500,000  horse- '  jo  j 


,  in  Saskatchewan  $1,599,  and  in 


power  are  under  construction. 

Increase  in  Brandi  Fnefories. 


As  a  further  indication  of  the 
cliaracler  of  our  mortgage  invest- 


dust;  ics 

|{dr*‘iicliiiie!it  Vilvtsed. 

it  is  only  too  inie  that  our  4ivvu 
situation  ic  intensely  complicated  by 
inteniatioiial  proitlems.  While  tliis  is 


cu.ssion  thereof. 

A  ve„r  ago  we  hoped,  with  .some 
confidence,  for  at  least  a  partial 


iijieniatioiiai  protuems.  \\  title  lius  is  j.r' 

ll.e  ca.-e.  wo  can  i;i  the  meantime  de-  «'’”;l'"rauon  of  the  difficulties  and 
vote  ourselves  to  the  solution  of  our  , husmess  was  then 
own  proldems.  and  in  so  doing  great-  I how- 
iv  l.asteii  11, e  return  of  the  period  of  ' 

ti.atcr  business  activity  for  vvhich!;;”.':®'^*'  rather  intensified  than  other- 
ue  lor,;..  One  of  the  most  imtiortant  ;  '*®”- 

ir  si;s  to  which  our  energies  must  be  ;  he  Agriciiltiiral  Siluatioii. 


A  feature  of  considerable  promi.se  ments  I  may  inform  you  that  the 
IS  the  large  number  of  branch  fac-  repayments  of  principal  last  year 
I  tories  vvhich  iiuve  been  locatcrl  ip  aggregated  $4,432,367.  Of  this  sum 
ii  'aiiada  and  tlie  enquiries  constantly  more  than  one  million  dollars  were 
.being  received,  wliicli  indicate  more .  in  reduction  of  the  principal  of' 
[are  coming.  Tiie.se  are  so  far  mostly  :  mot tKage.s  on  jiropcrties  in  the; 
branches  of  United  States  coni|):inies.  tliree  Priiirie  Provinces.  The  inter- 
ihoiiuh  a  few  British  industrialists ,  est  payments  in  tho.se  three  Piov- : 
liave  seen  the  advantage  of  taking  ;  inees.  notwitlistanding  a  consider-, 
this  step,  and  we  trust  riiany  more  I  able  reduction  in  the  ag.gregate  in-, 
may  do  so.  |  vesinicnts  in  those  Provinces,  were 

Tlie  volume  of  our  foreign  trade,  only  $62,182  less  than  iu  1930.  i 

both  imports  and  exports,  has  de-  Conditions  in  Western  Canada,  i 


dined,  partially  due  to  reduced  com- 1 


We  hear  much,  far  too  mucli. 


oirected  i.s  u>  bring  to  an  end  tlie  era  i  < 'anadian  agriculture  cxperienceii  j 
e!  e.\ii  av;;gance.  and  by  retrench- .  one  of  its  most  trying  years.  While 
uieiii  in  expenditure  to  balance  our  Ihcre  were  very  satisfactory  yields 
t>u(i.go;.;.  in  private  business  this  lias  I  in  large  sections  of  the  West,  the 
iuiscly  t,een  eft'rcied  througli  a  se-  lotal  wheat  production  was  niate- 
■  c’e  i>riiniiig  process,  but  public  ex-  rially  reduced.  Southern  and  ('en- 
;"iidiiu!e.s  'ic.ve  (oniiniied  to  expand  tral  Saskatchewan  experienced  for 
.lar  iiy  yoe.r.  with  reducing  income  the  tliird  year  a  drouglit,  wliicli  re¬ 
am!  ;.-.-uli:int  increase  in  public  suited  in  practically  a  total  crop 
lieiii  am!  ill  taxation  to  be  borne  by  |  failure.  Tliis  is  usually  tlie  most 
uid|\ idtials  and  com|ianies  wliicli  are  :  productive  area  m  Saskatchewan, 
being  ci  i],), lid  tliercby.  I  am  glad  to  vvhich  previous  to  1!)29  liad  never 
I  tluit  tliere  lias  recent  ly  lieen  failed  to  contribute  largely  to  the 
glowing  ri'cognition  of  the  neces- |  aggregate  yield  and  in  wliicli  are 
■;  y  tliat  this  evil  lie  remedied  b.v  tlie  Marge  iiuiiibers  of  tlie  best  farms  and 
I  •ic:;v.-  of  iIk'  old-fashioned  virtue  I  most  successful  farmers  in  the  We.'^i. 
o!  ,  cniioni.; .  and  I  trust  tliat  tlierc  '  Witli  this  large  rodiietion  in  grain 


nioditv  prices.  W'liile  this  is  tliecase.  about  conditions  in  the  Canadian 
!i  IS  gratifving  to  find  that  the  c^on- !  j  y,,,  reasonalilv  familiar  with  ' 

siderable  exces.s  ot  tniports.  winch  iii  ,  conditions.  Xo  one  could  sug- ! 

Ib.le  at.iountcd  to  .$11 3,(100.0110.  has  that  tlicy  are  not  unusnallvi 

been  overcome.  l  or  tlie  first  eleven  especially  in  some  districts. 


months  of  the  calendar  .vear  ’lie  ad-  j,,  good.'many  farmers 

verse  oalancc  of  Trade  wa:^  oulv !  fjncTi/.ioi  otx.i ! 


1  ,  '  ‘  i  are  in  financial  difficulties,  and 

.$l,.rt.MM0O,  and  in  recent  months  e-,- .  ,ji,t,ess.  But  I 

port.s  tiave  excecoed  import.s,  w.  ii ;  „„  i,esi,atiou  in  saying  that 


I  excellent  prosi-ect"  tor  a  favoialile 
i  balance  for  ilie  fiscal  year. 

!  Slate  Must  Be  t  le.aiied. 

If  tills  proiraited  depre.«si(,n  I., is 


conditions  there  are  not  nearly  a.s 
I, ail  as  many  in  the  East  have  been 
■led  to  supiiose.  In  Ilie  nortliern  por¬ 
tions  of  Alberia  and  Saskatchewan 


:jiav  tie  (ie\ ( lojicd  siirdi  a  strong  pub-  j  there  was  again  comliined  a  greatly 
lie  opinion  as  will  ensure  tlie  neces-  'reduced  piircliasing  power  both  in 
v.iry  eiiriailiiieur  of  Governmental  j  Europe  and  Asia  whicti  forced  price.s 
till,)  Munieiiial  cxjienditurcs,  and  at  to  a  -still  lower  and  more  unprofit- 
.111  ea’  ly  date  afford  tlie  long-siitfer-  able  level. 


ill':  laxpay,  rs  a  measure  f,f  relief. 

Intra.Lmpire  Trade. 


Ou  the  other  hand,  there  was  a 
very  marked  increase  in  dairy  pro- 


withoitt  being  undtilv  sanguine.  1  Doniinmn  The 

venture  to  hope  for  beneficial  results  of  butter  was  64.9  per 

tioia  the  Imperial  Economic  (.'onfer-  f  cater  than  in  19.10.  and  the 

..nee  to  be  Held  in  Ottawa  in  the  ^ 

near  tuturf.  The  verv  extraordinary  Pound®  10.48-, 200  pounds, 

eliangc  in  public  sentiment  wliicli  has  ''J”'” 
taken  place  in  Britain  ha.s 


iili.'iut  a  rcver.sal  of  policy  and  a  rec- 
o.-.'nition  ot  the  fact  that,  vvliile  a 


It  is  encouraging  to  observe  that 
dairying  is  again  taking  a  larger 


market  open  to  the  products  of  all  activities  of  the  West 

nations  mav  have  been  verv  well  for  katchewan,  for  example,  produced 

tile  greatest  creditor  nation  of  the  P®’’,”””’' 


tieen  the  result  ot  conditions  ti.nf  ii-  ilierc  have  iiecn  good  crops  of  cx-’ 
ed  to  our  own  country.  I  am  satisfii'iL ,  celtent  quality,  and  our  Iiorrovvers  ! 
vve  should  somi  tie  riding  out  of  it.  ‘  in  tliose  disii  icis  liave  made  .gootl  ■ 
But  until  tlie  inicrntitionti!  skic.^  i.e- '  payments.  .Many  in  the  East  are  not' 
tome  clearer  we.  annoi  c  i.pef  i  a  full  as  well  informed  alioiii  Ibe  West  n.s, 
measure  of  iinprovcnirnt.  Sur.l.v  itie.v  should  iie,  jiiul  tliinl;  and' 
therf'  niiist  soon  come  ji  icalization  sjieak  'if  tlie  West  in  loo  general  : 
of  Ilie  necessity  for  a  final  settle- Menus,  witlioiit  any  recognition  of, 
ment  of  Ilie  {|iicstion  of  reparations  '  the  immense  territory  it  includes! 
and  war  debts  as  tlie  firiM  step  to-  and  of  tlie  fail  tliat  one  district  or, 
wards  ending  tlie  economic  v\  a  rftire  '  several  ilisiricts  may  have  been; 
in  whieli  the  world  is  engag'  d.  Wifli  niiicli  more  lortunate  Ilian  other.s.  j 
the  .slate  clean,  it  vvonid  be  possible  There  is  no  d'lnhl  iliat  even  the  dis-| 
to  write  something  con.structive  up-  tricts,  whicii  recently  have  liecn  i 
on  it,  and  fo  proceed  to  a  solution '  hardest  hit  w  ill  make  a  satisfactory 
of  the  questions  of  maldistribution;  recovery.  A  good  crop  this  year  and  I 
of  gold,  the  diminishing  gold  re- '  a  moderate  recovery  in  prices,  for 
serve.s,  international  trade  barriers, ;  both  which  there  is  at  least  reason 
and  other  evils  impeding  a  retnrn  .  to  hope,  w  ill  completely  change  the 
to  world  prosperity.  The  subject  is  |  tone  and  entire  business  atmos- 
so  intere.sting  that  one  might  easily  ;  phere. 

be  tempted  to  discuss  it  at  some  j  Mortgage  Distribution, 

length  but  I  must  turn  to  a  con-  i  j  have  concluded,  however,  that 
sideratiou  of  our  btatemeni.  ! _  „  . . . 


world  now  that  it  has  become  a  debt¬ 
or  nation  its  only  iiossible  effect 
must  be  to  sti'iingle  its  trade.  The 


than  in  1939. 

The  export  of  cattle  was  in  larger  i 
quantity  tlian  for  .some  years.  An  in- 


Uomparison  In  Gratifying. 

A  comparison  with  the  Stalenient 


I  have  concluded,  however,  that 
you  will  be  interested  in  some  in¬ 
formation  concernin.g  the  di'tii’,;.,- 
tion  of  our  mortgage  invost-'ientr 


.Mother  I 'omit,  v  has  now  placed  itself  ’”®”  7"*’  P  ”"”‘*’7 

in  a  position  to  negotiate,  and  we  *7”  stock  poultry  etc.,  on  west- 
belicve  its  statesmen,  economists  aud  7”  farms  adding  further  ground  for 
captains  of  industry  and  finance  are  7->P” .genera  disposition 
at  last  corning  to  a  realization  of  o”  '’ne  crop  will  gradually 

the  very  great  possibilities  of  an  ex-  7®aPPear.  resulting  m  the  western 
.'liange  of  goods  between  the  various  bc«mimg  more  of  a  sclf-con- 

parts  of  the  Empire,  which  must  be 
t.t  great  advantage  to  Great  Britain  1  “cPCJ’U’nT. 


as  well  as  to  all  the  Dominions. 
Infra-Eiiipirc  trade  ou  any  sucli  scale 


Lucoiiruging  ISigiis. 

It  may  not  be  out  of  place  to 


.Is  wo  feel  certain  may  reasonably  1  mention  two  facts  -which  offer  some 
be  anticipated,  if  the  negotiations  at  | encouragement  for  1932.  The  first 
tiie  (.'onterence  be  conducted  iu  a  iof  these  is  that,  over  the  larger  por- 


for  the  previous  year  discloses  some  I  throughout  the  Dominion.  I  epilf  ;)- 
interesting  and  gratifying  features.!  vored  last  year  to  give  you  so:,.  ,  in- 
Tlie  total  Assets  liave  increased''  I  dir.ation  of  the  reduction  wliicl,  liad 
iiig  llic  year  by  nearly  four  niillbm  taken  i:lace  in  recent  years  in  the 
dollars.  Our  deposits  arc  gretit'-r  by  volume  and  proportion  of  our  mort- j 
$656,117,  and  debentures  ptiyable  in  gage  loans  in  Western  Canada.  I 
Canada  have  increased  by  $3,119,682.  Some  stati.slios  may  bo  of  assist-; 
The  total  of  our  Canadian  funds  i.s,  aiico  to  ii  clearer  understanding. 
Ilierefore,  $3,775,859  in  excess  of  a  Less  tlian  26  per  cent,  of  our 
year  ago.  Tliis  increase  was  very  mortgage.s  investments  are  on  pr'i- 
mucli  greater  two  monilis  ago,  as  perlies  in  the  tliree  Prairie  Prov- 
botli  our  (iC'posifor.s  and  deiientuie  Mnees,  including  all  onr  loans  In  tlie- 
liolders  responded  to  the  (ioveni- '  Cities,  wliieli  latter  are  in  a  , very 
ments'  aiipeal  in  tlie  latter  jiart  of  satistaclory  conditioti.  These  are  di-i 
-Xovemlier  for  subscriptions  to  tliej  vided  as  follows:  19.77  per  cent,  in 
Xaiional  Service  Loan  in  the  must  -Manitoba  (including  Winnipeg), I 


9.10  per  cent,  in  Saskatchewan  and 
5.99  per  cent,  in  Alberta.  Our  loans 
in  British  Colunibia,  of  which  more 
lliaii  80  per  cent,  are  on  properties 
in  Vancouver,  are  8.21  iier  cent,  of 
tlie  total.  Thus  the  total  mortgage 
investments  west  of  the.  Great 
Lakes  equal  34.07  per  cent,  of  the 
aggregate,  leaving  C5.93  per  cent,  in 
Eastern  Canada.  Our  loans  on  farm 
liroporlics  throughout  (he  Domin¬ 
ion  are  22.77  iier  cent,  of  the  total. 
The  mortga.ges  on  properties  in  the 
two  leading  Cities  of  Toronto  and 
Monti  eal  alone  aggregate  nearly 
$21,000,090.  1  believe  you  will  rec¬ 

ognize  that  tliis  is  a  very  satisfac¬ 
tory  diversification. 

Investments  (nrefiilly  Selected. 

.A  furilicr  indication  of  the  re¬ 
duction  wliich  has  taken  place  in 
recent  years  in  our  Prairie  mort¬ 
gages.  will  be  found  in  the  follow¬ 
ing:  -At  tlie  end  of  1920  the  total 
morigage  investments  and  real  e.s- 
late  in  those  provinces  amounted  to 
$14,230,466.  Among  tlio  assets  of 
four  Companies  we  have  since  ac¬ 
quired  were  mortgages  and  real  es¬ 
tate  in  the  Prairie  Provinces  to  an 
amount  of  $6,262,933,  making  a  total 
entirely  .apart  from  the  loans  we 
made  since  1920,  ol  $20,493,399.  As 
our  niort-.ages  aud  real  estate  in 
tliose  Provinces  amount  now  lo 
$15,138,917,  there  lias  been  a  reduc¬ 
tion  in  that  period  of  $5,354,452,  cr<- 
cinsivc  of  all  the  loans  the  Corpor¬ 
ation  has  made  in  the  past  eleven 
years.  1  think  the  figures  speak 
for  themselves.  They  .seem  to  me 
to  afford  abundant  evidence  that 
our  investments  have  'been  careful¬ 
ly  selected,  and  that  we  also  have 
not  been  unmindful  of  changing 
conditions. 

Tnxes  Risint^ — Economy  Needed. 

The  President  has  made  a  very 
timely  reference  to  the  rapidly 
mounting  taxation  to  which  busi¬ 
ness  of  all  kinds  is  subjected  at  a 
time  when  the  oilier  difficulties  it 
already  has  to  contend  with  are 
bearing  heavily  upon  it.  J.asf  year 
we  were  compelled  to  pay  $31,000 
more  than  in  l!t30.  and  $44,000  more 
than  in  1929.  Exclusive  of  all  taxes 
on  real  estate,  we  liad  fo  provide 
from  our  profits  to  meet  taxation 
imposed  upon  us  approximately 
$155,000,  a  sum  considerably  in  ex¬ 
cess  of  two  per  cent,  of  the  paid-up 
capital,  and  there  are  already  inti¬ 
mations  that  lliere  will  be  further 
increases  this  year.  Surely  the 
time  has  come  to  call  a  halt  upon 
the  expenditures  which  render  these 
increased  levies  necessary. 

I  desire  to  associate  myself  with 
the  President  in  liis  expressions  of 
deep  regret  at  the  passing  of  the 
First  Vice-President,  Mr.  Clarkson. 
It  was  my  good  fortune  to  be  able 
to  persuade  Mr.  Clarkson  to  ac¬ 
company  me  on  visits  to  all  our 
Branch  Offices,  .and  I  found  his 
companion.ship  ii'^t  only  delightful 
but  of  much  assistance.  As  a 
Director  and  Vice-President  his  val¬ 
ued  counsel  was  ..Iways  cheerfully 
pl.aced  at  oir  dispo.sal. 

Thanks  To  (  olleagiies. 

In  times  like  tiiose  through 
which  we  arc  passing  it  is  a  great 
comfort  to  have  able  and  experienced 
colleagues  and  assistants  with  whom 
we  may  share  our  problems  and 
anxieties.  We  have  been  particu¬ 
larly  fortunate  in  this  respect,  as 
without  the  loy.il  support  and 
hearty  co-operation  of  the  officials 
at  Head  Office,  tlie  Branch  Manag¬ 
ers  and  the  members  of  their  vari- 
ou.s  staffs,  all  of  whom  have  found 
1931  lo  be  a  year  in  which  a  great 
deal  of  hard  work  was  required,  the 
gratifying  results  we  have  been 
able  to  report  could  not  have  been 
produced.  I  am  happy  to  include 
among  those  thus  referred  to  the 
officials  and  other  members  of  the 
staff  of  our  Trust  Company.  To  all 
of  them  I  heg  to  offer  the  sincere 
thanks  of  the  Directors  and  Gen¬ 
eral  Manager,  and  feel  sure  you  will 
desire  to  also  convey  to  them  the 
thanks  of  the  Shareholders. 

Tlie  following  directors  were  un¬ 
animously  re-elected: 

W.  G.  Gooderham.  George  H. 
Smith.  Col.  A.  E.  Gooderham,  LL.D. ; 
F.  Gordon  Osier,  William  Stone, 
.lolin  A.  Howland.  K.C. ;  Geor.go  W. 
Alliin,  K.C.,  Winnipeg;  A.  B.  Camp¬ 
bell,  W;S.,  Edinburgh ;  Xorni.an  Mac- 
Kenzie,  K.C,,  Rcgin.a;  F.  S.  Uorri- 
,?an. 

At  a  .subsequent  meeting  of  the 
Board  of  Directors,  .Mr.  W.  G.  Good¬ 
erham  was  re-elected  President,  .Mr. 
George  H.  Smith,  First  Vice-Presi¬ 
dent.  and  Col.  A.  E.  Gooderliam, 
Lr..D.,  Second  Vice-President. 

An  unusual  feature  of  the  pro¬ 
ceedings  was  the  presentation  by 
Col.  A.  E.  Gooderham.  on  behalf  of 
tlie  President  aud  Directors,  to  the 
Vice-President  and  General  Man¬ 
ager,  .lir.  George  II.  Sniitli,  of  a  iior- 
trait  of  himself.  iiainted  by  Mr. 
Joshua  Sriiith,  U.B,.'\.  The  presen¬ 
tation  was  made  in  ’.•ecogntiion  ot 
the  General  .M.antiger'.s  associai  ion  of 
fifty  years  with  the  Canada  Perma¬ 
nent  and  he  was  reqeested  to  allow 
the  portrait  to  be  Imng  in  Hie 
Board  Room,  whicti  he  graciously 
a.ssenied  lo. 

Life  Convention  To  Meet 
In  Toronto  Next  October 

St.  Louis,  Mo. —  The  27lli  annual 
meeting  of  the  American  Life  Con¬ 
vention  will  be  licl'l  at  ilie  Royal 
Y'irk  Hold,  Toronto,  Ontario.  Can¬ 
ada.  during  the  week  of  October  3, 
1932. 

As  i.s  customary  the  legal  sccti'.n 
will  hold  its  sessions  on  the  first 
two  days,  October  3  and  4,  with  the 
main  body  of  the  convention  get¬ 
ting  under  way  on  the  morning  of 
October  5.  The  meetings  of  the 
financial,  home  office  management, 
and  agency  sections  will  be  held  in 
conjunction  with  the  main  meeting 
which  will  conclude  on  October  7th. 

Complete  details  for  the  annual 
m'^eting  have  not  yet  been  worked 
out,  but  a  number  of,  very  promin¬ 
ent  financial  and  insurance  leaders 
■\  itl  be  amnn'’  the  s'eakers. 

The  ATT'crir"n  T  ife  Contention 
the  oldest  orcinization  of  iM  kin.-l 
on  this  continent,  htis  always  per¬ 
mitted  a  free  discussion  of  any  sub¬ 
ject  of  general  interest  to  members. 
Tliese  open  forums  will  again  be' 
featured  at  tills  year's  meeting. 


Irtwes'tov*  read 

She  ]ffnancml  Sfmes 


IpAGE-HERSEYNET  J.S.  MITCHELL  I 
EQUAL  TO  $5.86  MAINTAINS  STR( 
ON  JUNIOR  ISSUE  LIQUID  POSH 

Compares  With  $10.33  in  Pre-  Working  Capital  of  $6 
ceding  Period — Dividend  Compares  With  $753,' 

Earned  20  p.c.  Over  in  1930 

UQUiD  POSITION  STRONG  FURTHER  REDEMPT 

New  Method  Adopted  For  Mak-  Mortgages  and  Preferrec 
j  ing  of  Tubidar  Products  Reduced  by  $58, OOO' 

[  Proves  Success— All  Obliga-  ings  For  Period  Dc 
[  tions  Amply  Provided  For  $2.28  a  Share 


I  Toronto  Burma  The  Financial  Time* 

!  Toronto. — Although  Page,  Hersey 

i  Tubes  reported  sharply  reduced 
!  earnings  for  the  year  ended  Decem- 
i  her  31,  1931,  dividends  ou  the  com- 
i  moil  stock  were  earned  with  a  mar- 
i  gin  of  20  per  cent.  Earnings  per 
'  share  after  allowing  for  conversion 
of  preferred,  equalled  $5.86  as  com¬ 
pared  with  $10.33  a  year  ago,  and 
.$11.27  in  1929.  Liquid  position  has 
been  well  maintained. 

Operating  profit  for  the  year  of 
$852,350,  after  depreciation,  ,  com¬ 
pares  with  $1,642,558  in  1930  and 
^1,899,920  in  1929.  To  profit  has 
been  added  interest  from  invest¬ 
ments  of  $161,389  for  total  income 
of  $1,013,739.  In  1930  interest  from 
investments  amounied  to  $159,108 
!  and  total  income  to  $1,801,866.  and 
in  1929  to  $70,447  and  $1,970,139, 

:  respectively. 

■  From  total  Income  there  was  de- 
!  ducted  dividends  of  $857,768,  leav- 
I  ing  surplus  profit  for  the  period  of 
!  $156,586,  and  increasing  profit  and 
loss  balance  from  $940,704  to  $1,- 
!  097,290.  A  sum  of  $39,963  was  trans- 
!  ferred  from  profit  and  loss  to  sur- 
pitis.  increa-sing  this  account  from 
$2,460,326  to  $2, .>00,000.  This  left  a 
balance  to  profit  ami  lo.ss  account 
of  $1,057,326  to  bo  carried  into  the 
new  year. 

Xet  working  capital  is  slightly 
lower  at  $5,686,749,  compared  with 
$6,121,018  a  year  ago  and  $5,732,820 
two  years  ago.  The  ratio  of  cur¬ 
rent  assets  to  liabilities  at  the  end 
of  1931  was  10.7  to  one  as  against 
a  ratio  of  13.7  at  the  end  of  1930, 
and  10.7  at  the  end  of  1929.  Current 
assets  valued  at  $6,266,365  and  cur¬ 
rent  liabilities  of  $680,616  contrast 
with  $6,603,675  and  $482,657,  respec¬ 
tively,  at  the  e,id  of  the  previous 
year. 

Tarloiis  Causes  Lower  l*roflt8. 

President  W.  W.  Xear  in  his  re¬ 
marks,  stated  as  follows: 

"Tlie  reduction  in  profits  earned 
during  the  year  undo."  review  has 
been  due  to  various  causes,  namely 
— the  lessened  demand  for  tubular 
products — capital  stock  fax  inaugu¬ 
rated  by  the  Ontario  Legislature, 
which  not  only  applies  lo  the  par 
value  of  the  issued  shar«as,  but  fo 
all  surpluses,  notwith.standing  that 
said  surpluses  may  bo  invested  in 
plant  and  buildings,  and  thereby 
taxable  by  the  local  municipal  au¬ 
thorities  —  and  the  retroactive  fed¬ 
eral  income  lax  applicable  to  the 
profits  of  1930,  but  payable  in  1931. 

"Conversion  of  the  preferred 
shares  into  common  ha.s  reduced 
the  preferred  issue  from  244  shares, 
at  the  date  of  the  last  annual  re¬ 
port,  fo  the  present  total  ol  184 
!  shares.  The  number  of  sharehold- 
;  ers  has  been  increased  from  1,671 
i  to-  1,993. 

I  In  SticiTssful  Operation. 

"Additions  to  plant  and  build¬ 
ings  aniounetd  to  $770,654,  due  to 
the  erection  of  the  seamless  plant, 
which  has  been  completed  and 
placed  in  successful  operation. 

"The  push  bench  method  of 
I  making  (ubular  products  is  entire- 
j  ly  novel,  insofar  .as  Xorth  America 
I  is  concerned,  and  has  proven  a  suc- 
I  ce.ss,  so  much  s')  in  fact,  that  ex- 
I  ports  from  practically  every  tube 
!  mill  in  the  Ignited  Staten  have  In- 
sjiectcd  these  works,  with  the  re¬ 
sult  tliat  two  similar  mills  arc  at 
present  under  oK.struction  in  that 
country. 

I  "Timse  works  have  been  erected 
!  well  wiiliiii  the  amount  appro- 
,  priated  iiy  you  for  tliat  purpose,  at 
cur  annual  meeting  of  the  4th 
I  Feliruary,  193''',  xiz.:  .$2, '709, 900.  A 
fortioD  of  the  cost  was  provided 
I  for  in  the  annual  statement  of  the 
!  31st  JJccember,  1930,  and  balance 
I  during  tlie  current  period. 

"As  the  plant  was  only  placed  in 
I  production  dtiring  December  of  last 
I  year,  no  addition  io  profit  lias  dm- 
anaf.cd  from  this  source.  Tlie  ex- 
i  pectatinn  that  Imsines.s  for  this 
i  plant  would  largely  off.set  any  fail¬ 
ing  'iff  in  ilie  general  tubular  trade, 

'  diirint,  1931,  lias  therefore  not  been 
realized. 

!  "Voiir  company  lias  no  bonds  or 
,  hnni.:  ioanr,  o  tistanding;  no  in- 
crea.se  lias  lieeii  made  in  llui  ntim- 
!  ber  ot  .eliarc.s  issued,  and  all  ob- 
li,gaii'ins  in  connection  with  the.se 
new-  works  liave  been  amply  pro¬ 
vided  foi-.’’ 

Scott  Paper  Earned  $4.94 
Share  of  Common  in  1931 

!  Toronto  Bnrran  The  FTnanctol  Tlniea 

Toronto.  —  Scott  Paper  (hmipany 
and  subsidiaries  for  year  ended  De- 
eemiber  31  si,  1931,  report  net  pro- 
it  of  $997,361  after  depreciation,  de¬ 
pletion,  interest,  federal  taxes,  etc., 
I  equivalent  after  preferred  dividends 
I  to  $4.94  a  share  on  168,572  no  par 
shares  of  common  stock  outstand¬ 
ing  at  the  end  of  year.  This  com¬ 
pares  with  $986,846,  or  $5.06  a  share, 
on  162,059  common  shares  outstand¬ 
ing  at  the  end  of  1930. 

Results  of  operations  recorded  on 
the  books  of  the  subsidiaries  In  Can¬ 
adian  dollars  have  been  converted 
into  Ignited  States  dollars  and  in- 
cP'dnd  at  monthly  average  exchange 
rates  for  the  year  1931. 

TOBMTO  M.\Y  LF\D  EXPORTS. 

Toronto.  —  Tobacco  is  likely  to 
overtake  cheese  as  Ontario’s  fore¬ 
most  overseas  export  product,  ac¬ 
cording  to  Hon.  'T.  L.  Kennedy,  On¬ 
tario  .Minister  of  Agrieutture.  The 
value  of  tobacco  grown  in  Ontario 
tills  year,  it  is  estimated,  will  be 
more  than  $6,500,000,  whereas  15 
I  years  ago  it  was  negligible.  "There 
I  is  no  doubt  that  tobacco  will  rank  as 
I  one  of  Ontario’s  greatest  industries. 

I  if  not  the  grealesl.’’  says  the  .Vlin- 
1  Ister,  adding  that  the  1931  tobacco 
I  crop  was  the  best  in  the  liistory  ot 
•the  province. 


Although  lower  earnings 
ported  by  Ihe  J.  S.  Mitchell  C 
for  1931,  it  is  a  notable  fact 
strong  balance  sheet  posit! 
been  maintained.  Further 
tions  in  mortgage  and  p 
stock  have  been  effected  at 
I  payment  of  all  dividends,  ii 
i  that  on  the  common  inae 
during  the  past  year  at  $2  pi 
a  small  surplus  was  carried 
Inventories  and  investment 
been  written  down  to  marke 
Earnings  on  the  15,000  shares 
mon  stock  outstanding  were 
ent  to  $2.28  a  share  as  ci 
with  $5.51  in  1930. 

Profits  for  the  year  amoi 
$58,985,  against  $110,403 
Preferred  dividend  requi 
were  $24,746,  and  common  d 
were  $.30,000,  leaving  an  air 
$4,239  to  be  added  to  surplu 
viotis  balance  was  brought 
at  $349,032,  making  a  total  < 
271.  Adjustments  for  inct 
affecting  prior  years,  prem 
demption  of  preferred,  anci 
off  on  Dominion  of  Canadt 
!  reduced  the  surplus  by  an 
•of  $18,525,  leaving  $334.74 
carried  forward  into  the 
,  fiscal  year. 

I  Profit  and  loss  account 
I  compare  as  follows: 

I  It'S! 

1'  * 

;  NH  income .  58.98.1 

;  Pref.  divid .  24,746  ^ 

;  Balance .  .34,239  I 

I  Com.  di\ad .  30.000  ' 


Surpitu.  . 

Prev.  bal . 


i  Total . 

!  (x)  .\djust . 


(xl  1930  income  tax  $2,803:  premiut 
redeemed  $2,097,  and  Dominion  of  Cai 
written  down  to  market  $13,625. 

Among  balance  sheet 
cash  stands  at  $149,155, 
$173,603.  Receivables  total  { 
against  $418,461;  inventory 
Tied  at  $225,190,  against  - 
Accounts  payable  are 
against  $184,798.  Total  as 
$1,233,1S6,  against  $1,373,925 
close  of  1930. 

'Working  capital  stands  a 
004,  against  $753,023  at  the 
1930.  The  ratio  of  current 
to  current  liabilities  is  over 
against  about  AVz  to  1  at  the 
1930. 

Comparative  working  cap 
ures  are  shown  herewith: 


Curr.  assets. , . 
Curr.  liaba . . . 


Work,  cap .  697.004 

IStrong  Cash  Position 
In  his  report  to  shart 
President  John  C.  Newman 
part:  — 

"The  six  per  cent,  mort  gag 
property  now  stands  at  $82,0 
$18,000.00  having  been  paid 
the  current  year.  Preferre: 
has  been  reduced  from  $380,f 
$340,000.00  —  $40,000.00  havi 
redeemed. 

“The  net  profits  for  the  ye 
making  ample  provision  1 
preciation  on  buildings,  eq' 
and  providing  for  incom 
amount  to  $58,985. 

"After  paying  dividends  o 
ferred  stock  amounting  to 
and  dividends  on  common 
amounting  lo  $30,000  —  at' 
writing  down  inventories 
Dominion  of  Uanada.  bonds  i 
ket  prices,  the  siiriilus  accot 
been  drawn  ou  fo  the  extent 
2'86.  of  which  $13,625  represe 
preciation  in  value  on  Domt 
('aiiada  bonds  which  should  < 
temporary,  leaving  $334,746 
credit  of  surplus  account. 

"Onr  current  position  Is  si  '.' 
by  referring  fo  the  slate': 
will  be  found  that  there  is, 
cash  tn  tlie  bank  and  Domi'i 
(Tanada  Victory  Bonds  lo  diii 
every  debt  it  has  to  the  pubt 
"The  company's  buildinf: 
other  assets  have  been  mai 
in  a  high  state  of  repair.” 

ADVfSEAGATM 
SHARE  mA 

Involves  Sale^  of  Controlli 
terest  in  Reliance  Interna 
Corp.  to  American  Fi 

Toronto. — Sale  of  coni  roll 
teresf  in  Reliance  Inleri 
Corporation  to  American  1 
tional  Corporation  for  cash 
exchange  of  shares  has  b« 
ferred,  and  (janadian  1n\' 
houses  which  offered  prefer; 
class  A  stock  of  Reliance  S 
tional  (Corporation  are  reco 
ing  shareholders  not  to 
share  certificates  for  cxchar 
stock  of  American  Interi 
Corporation.  Canadian  int« 
Reliance  International  Corj 
Is  said  to  amount  to  $1,500,' 
It  is  pointed  out  that  th 
has  no  bank  loans  or  liabil 
kind  with  the  exception  of  i 
agement  contract  with  Relian 
agement  Corporation,  which 
ill  September,  1932. 

'fhe  proposed  sale  was  n 
ed  in  order  to  increase  thf 
behind  the  debentures  of  I 
Management  Corporation  an 
vent  default  on  the  debentu 
This  may  now  be  accompl 
some  other  waj'.  The  Mam 
Corporation  hold  330,000  sht 
the  Reliance  International 
purchased  at  an  average  of 
share  and  America.u  Inlen 
Corporation  offered  some  $ 
share. 

It  is  possible  thai  Relianc 
national  Corporation  may  in 
its  stock  from  the  holding  c 
and  the  inanagement  couirt 
be  cancelled. 


I 
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JANUARY  TRADING 
WAS  MARKED  BY 
GENERAL  DULLNESS 

_  I 

Volume  On  All  Exchanges  De-| 
dined  to  Lowest  Level  ! 
in  Years 

IN  UNSETTLED  STATE  j 

Price  Changes,  However,  Were 
Extremely  Narrow  —  N.  Y. 
Market  Exerted  Deadening , 
Effect 


Trend  of  the  January  Stock  Markets 


,nSSItnS2[!Sitw««minin|^w 
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IROLLAND  PAPER 
^  BUSINESS  HELD 
UP  VERY  WELL 

Net  Earnings  of  $114,670  Com-, 
pare  With  $169,350  in  | 
Preceding  Year  . 

WORKING  CAPITAL  UP  ! 

I  Current  Assets  Shown  at  8.8  > 
Times  Curreht  Liabilities — In-, 
ventories  Arc  Down  and 
Bonds  Reduced  $50,000 


i  Miitjinrss  of  UoMaiitl  rniior  (  oiii-, 
pnriy,  Limilcd.  diirinf;  ibo  >r!ii'  end- 1 
!  od  I>of  oni!ier  Hist.  an  disclos- ! 

,  od  ill  liic  report  presented  io.n)iare-| 
I  holders  at  ilie  annual  meeting  was 
inaintaiiied  at  a  satislacioi  y  level,  i 
eoiisiiierins  general  conditions.  ^ 
I'larnings  for  the  |»ei  iod,  after  oper- 1 
^aiing  rxi)eiiH('.s.  all  iaxe.,<  and  provi- 1 
Sion  for  had  and  doiihU'iil  debts,' 
i  aiiioimted  to  -iia Ih.STii.  as  conipared  ( 
'villi  •'i!';71),o,5S  for  ihc  p^e^  ions  year,  ^ 
and  were  ennivaleni  to  I’.r.l  limes 
bond  interest,  ineliiding  proiiiiiim  on 
.Anieriean  funds.  .After  providing  i 
Sl.hhh  for  depreeiatioii.  against  $72.- I 
hOP  in  in:)0,  net  available  tor  divi¬ 
dends  was  .$111,670,  as  compared 
jMWMtv  nansMv  tmcii  ams  with  .$160,850. 

_ _ !  'Ihe  1001  net  carnin;;s  were  equal 

to  1.27  times  the  dividend  require- 1 
A  HP  T  rw  r ment  of  .$00,000  on  the  company's, 

X  X  XX  xL  X./ V./ L/ xV  W  U  i.  preferred  shares,  beduetion  of 

.  Iireferred  dividend  and  proportion 

-■  of  organization  cxiicnse  written  off, 

,  T.  r  n..i  i,..,  ■  .  .  !  ”  lie'  addition  to  surplus  of 

(t  ontinned  from  Page  1)  ,  f  i  *-’-’.fi70.  whieh.  with  a  credit  of  $8.- 


The  comparative  dearih  of  do-  u® 
niestie  news  coupled  with  the  unset- 
tied  sUle  of  international  affairs | 
was  reflected  in  the  particularly  too  , 

light  volume  of  trading  on  the  Can¬ 
adian  slock  exchanges  for  the  first  i  *®  | 

month  of  ]!):12.  Turnover  sank  toi 
the  lowest  level  in  many  inontliS| 
with  daily  movements  exlremel>  ■  »«  *o 

narrow.  This  absence  of  news 
militated  against  any  a)>prcciable 
luice  trends  and  left  trading  as  fat 
.IS  volume  was  concerned,  partien-: 
larly  susceptible  to  the  depressing!  *® 

influences  of  Ihe  New  York  market.  I 
liquidation  with  its  resultant  defla- ! 
tion  of  security  values  has  long' 
since  run  its  course  with  the  ina-i 

iority  of  Canadian  issues,  as  thei  "" 

low  prices  and  increasing  yields  can  .  .  — -  - - -  - - 

testif.v,  and  declines  in  New  York 

merely  exerted  a  deadening  effect !  A  rvA  rp  tt  tt'  t  r  t  rp 

on  the  prices  of  Canadian  stoclis.  /a  X  X  XX  Xl/  X>/ V-/ Jl\.  Vy  U  L 

January  trading  in  Montreal  .sank  I 

to  125,989  shares  and  was  the  light-  ]  i  ■—  — . 

cst  since  1923.  An  indication  of  the  (Continued  from  Page  1)  from  904.492  persons  on  Dee.  I  to 

from  mins Hnn^nC  '  president  of  Toroulo I  S35.960  at  the  be.ginning  of  .lauuap. 
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A  Record 
that  Inspires 
Confidence 

77  Years  of  Progress 
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•to  from  insurance  re, serve,  brings 


CANADA  PERMANENT 

Mortgage  Corporation 

Paid-up  Capital — $7,000,000.00  Reserve  Fund — $8,000,000.00 

A  Progressive  Record 

The  fallowing  comparative  figures  arc  compiled  to  Dec.  31,  1931 


.Nickel  and  Mcf.'oll. 


’  cd  the  need  for  retrenchment.  The 


against  $997,373,  willi  l  urronl  assets  1 


Changes  i-'raetiunal.  'the  need  for  ihe  re-establishment  ofjdcx  was  higher  than  in  the  pieced-  amount  of  ”boiids  nuistinriVn^ 

The  furnover  on  the  Toronto  between  nations  in  j  in?  yeai  «  ^  was  reduced  by  $,50,noo.  ihrough  op 

.(ock  «a,  ,T6.S81  i  vfeTTa;!  '""''."in,:.'...'’';'/' r.Vi'J 

tha'^t  yhe'^’elThTIcLders' countries  had  suffered  less  than!  on  the  date  under  review  oc-  '*  compare  as  fol- 

prcscnt  crisis,  and  j  ciirrtd  in  manufacturing,  construe-  ' 

of^  4  no  nts  ii  <%"r  w^^^^  stability  I  tion  and  transportation,  but  ihere  .Ji.nMon  .ni.iTi.n.-,.-, 

»  K.  n^  The  stability  of  oui  i  were  also  important  rediicttons  in  (•.urmii  iiab.«.  .  .  jTu.cg:; 

about  by  the  strenothcnnit,  of  the  other  financial  institu- 1 'ogering,  mining  and  commnnica-  —  -  - - 

of.'lom/rn  „  .!o^  iinns  was  largely  responsible  for  I  lions;  trade,  in  which  the  tendency  ■  w..rU.  .  apital 

reported  settlement  of  the  "doe  condition.  There  were  prob-ion  .Ian.  1  has  very  frequently  Iieen - — -  - 

t  .h.  f A  .  II  Icms  to  be.  worked  out.  however,  and  j  downward,  showed  practically  no  ,  hut  steel  demand  fivnu  olhor  source?' 

®  p  Jl  u  ?  "i  v,i«' these  he  emphasized  the  ne-j  general  chrnge  as  co'mpared  witii  ^lack,  carloadinss  and 

month  of  the  above  stocks,  while ;  „,anagement  in !  Dec.  1.  Since  the  decreases,  espe- '  Cedric  power  output  have  not  \Z 

.n  ‘‘'^king  care  of  the!  rially  in  inanufactiiring.  were  in :  p,oved.  Con.stniclicm  is  being  fin- ' 

,  V  .  ®  r  j  huge  burden  of  governmental  and  |  many  cases  due  to  a  temporal  j  ,  ,|,p^  curtailed  by  juiblic  economy 

u  at  y  in  view  o  c  '?  vo  unie,  j  obligations,  the  substan-  stoppage  of  work  ox  er  the  ho'tday ,  which  are  iiu  l  easing  iinem-: 

a  certain  resistance  point  beyond ,  pprjjpn  due  to '  season,  and  for  inventory  and  Plant  I  ...  On  ihe  whole,  evi- 

w  1C  .o  1,  .1.^ ®  over-borrowing  and  over-spending.  |  fopairs,  it  is  likely  that  .a  Partial  ;  (jpjjcr  that  December  or  .laniiary! 

be  driv  n  dcspi  c  pi  ssni  at  ising ,  .pjijj,  fg,.  retrenchment  w’as  also  recovery  from  these  contractions ,  p(^yp  niarked  the  turning  iioinf  i 

f ’\\fbological  reasons.  emphasized  by  the  general  manager  j  "ili  be  shown  in  the  next  report.  |  jj;  j.(j|]  uncertain.  .  .  Securities 

That  the  market  action  of  these  (J  ^  ^  ,  ""......  maikelsarestilllisilcss.facinKnn- 

ssues  was  ypica  ®  ;  fi?**'*^  |  who  paid  a  compliment  to  the  west-  There  lias  been  lijUe  acthitx  in  favorable  earnings  lepnrts  and  lack- 

whole  was  borne  on  y  the  pp'p*  I  ern  farmer  for  the  manner  in  which  Ibe  i 'on  market,  and  Hic  exien.'ive  ,  pvidonce  of  early  business  ini- 
4?^  adv’anoing  issues  for  l^bo  facing  and  xxorking  out  his  t'3'‘-bPilding  shops  aud  locomotive  p,.pyp,„p,^,  Coninioditv  prices 

month  which  was  .-,2  against  ,18  dc-,  blcms.  Plants  arc  operating  on  reduced 

Clines  while^the  c^ontract.on  in  vol- '  reviewed  the  agricnl-  according  to  reports  to  K.  G  '  Attention  is  now  cciiiered  on  credit 

lime  was  showm  by  the  155  .stocks  ^  industry  xvhich  had  pas.sed.Dun  &  Co.  Production  of  steel  and  ,  favors,  and  hiisine.^s  hopes  turn  on 

which  appeared  foi  ladi  g  in  Tan- j  through  one  of  its  most  trying  years,  heavy  machineiy  has  been  re^ti  icted.  j  effective  opeta'ion  of  the  Re- 
uary  compared  with  ,  the  1.6  in  De- ,  p^,.^  curtailed  Agricultural  implenien  makers  a- e  ■  (  orporation.  .  .  .  After 

(em  cr.  i  a  ci  i  i  m-  i  come  from  grain,  however,  he  drew  providing  more  employ  men  .  ui  years  of  delay  Ihe  follv  of  de- 

On  the  Standard  Stock  and  Mm- ,  attention  to  the  increase  in  dairv  they  .ye  considcrau  y  short  of  a  fnH  j  „ation  is  now  officiallv  recognized  I 
mg  Lx-change  eompara  ivc  Qumi-  .interesting  conylement.  The  demand  for  S^n-  siiimilate  credit  ex- 

nes.s  among  the^  shares  of  producing  f„.  show  how  this  had  help-  oral  hardwavc  hues  ty  m'ldcrate. 

yld  mine.s.  which  were  less  active ,  eonditions  in  Western  Canad^  l.calher  quotations  are  being  sov-  problem  of  inducing  expansion 

than  they  wore  lor  inonlhs  Prevt- ,  Looking  ahead,  he  mentioned  sev-  ^r'^de' ' 'brotigh  ordinary  hanking  channels 

o.isly  xvasa  factor  tn  the  decrca.s- 1  encouraging  indications,  in-  t  locaL' implicated  and 


YEAR 

1920 

1925 

1930 

19.31 

Paid-up  Capital 
and  Surplus 

$12,154,770 

$14,594,804 

$15,466,707 

$15,540,6.36 

Debentures  Payable 
in  Canada 

4.553,765 

10,014,052 

26,263,911 

29,383,593 

Deposits 

6,129,483 

8,575,232 

14,750,285 

15,406,461 

Cash  and  other 
liquid  assets 

2,839.816 

6,759,215 

7,224,253 

9,246,973 

Total 

Investments 

33,065,554 

48,281,493 

69,321,288 

73,260,893 

During  the  past  eleven  years,  through  periods  of  favorable  and  adverse  business 
conditions,  the  progress  of  the  Corporation  has  been  upvard.  Debentures  pay¬ 
able  in  Canada  have  increased  approximately  six  and  a  half  times,  the  increase 
being  $24,829,828.  Deposits  have  grown  by  $9,276,978,  over  150%.  Cash  and 
other  liquid  assets  have  increased  over  three  times,  or  by  $6,407,157  and  total 
investments  have  expanded  by  $40,195,339,  over  120%. 

FHE 

CANADA  PERMANENT 

Trust  Company 


Paid-up  Capital — $1,000,000  Reserve  Fund — $400,000 

Unapprapriated  Prafits — $48,663.22  Total  Assets — $29,995,116.74 

Assets  under  administration  of  The  Canada  Permanent  Trust  Company  increased 
during  1931  from  $25,482,070.46  to  $29,995,116.74,  setting  a  new  high  record. 
The  Reserve  Fund  of  $400,000  is  40%  of  paid-up  capital. 


Combined  Assets  of  both  Institutions 
$103,256,010.23 

Head  Office:  Canada  Permanent  Building,  Toronto 

Copy  of  Annual  Report  and  Proceedings  of  Annual  Meeting  on  Request. 


cd  in  rfiiring  .January  wa.s  153,  as  i  ^  though  .some  organizations  view  ihc 


Total  yies  during  .Jannar.v- 

amounted  (o  5.454.365  shares,  as  j,;.,  ,iabiiiiy. 
compared  witli  8.145,949  shares  in  >(. 

the  corresponding  period  of  last 
year.  The  value  rcprc.sented  by 
such  1ran.sactions  was  $2,794,826,  ''aunary  23, 


money’  has  a  responsibility  in  assist-  especially  those  producing  silk  and 
ing  the  borrower  to  take  care  of  rayon  faii-ics.  I'Tirniture  plants  arc 
his  liabilHy.  „  „  „  fairiy  xvell  employed. 


sion  in  con.simiplion  channels  ap¬ 
pears  to  an  increasing  miniher  of 
people  a  necessary  supplement  lo 
credit  expansion  to  support  seciirily 
values,  and  congrcssio'nal  discussion 
is  turning  in  ilns  direction. 


year.  The  value  represented  by  ^  loadings  for  Ihe  week  ended  i  -r^p  fp-pi  nioniii  of  tlie  new  year  in  ihk.  direction 

such  1ran.sactions  was  $2,794,826,  '  -’3,  anioiinlcd  to  40.253  cars,  brought  a  seasonal  iiptiini  in  ‘  ^  „  .2 

against  $6,957,551  during  .fanuarv.i  ”  increase  of  469  ears  over  the  some  of  the  chief  industries,  but  „  .  j,-  c  ,i  i 

1931.  •  j  previous  week,  huf  a  decrease  of  6.-  nothing  in  the  xvav  of  vigorous  Business  condilmns  for  Ihc  week 

- - -  !^fi3  from  loading.s  for  the  third  general  trade  and  industrial  rccov-  ending  lantiary  2...  19.,..  as  tne.asnred 

.  jwcck  iHst  >03 F.  fii  (Iic  oasTem  divi-  p-v  ia  vpt  pviripnl  ilu*  \iHnii-  'wockly  staiiMu?  a\aiiab!o  to  rhe 

lORhST  rOM)l  riONS  IN  QlhBLrjsion  and  the  docreaso  from  Iasi  al  ("Itv  Bank  of  New  Voi  k  The  '  omnieree 

Quebec.— The  forc.st.s  of  the  Prov-|. '-ear's  loadings  was  .5.378  cars  and  banking  situation  has  shown  init  j' 

ince  of  Quebec  cover  more  than  155,- !  i^  G'®  'veslern  division  1,484  cars,  slight  improvement,  failures  having  i  ,  y'  .,-  ,  incr'cT'cd  sli>dit 

ooft.OOO  acres,  according  to  Hon.  H.  Drain  was  lighter  in  both  divisions,  totalled  240  „p  to  the  22nd  of  'he  i  j7'^,?;P;bc  , revious  xx  cek  h  u 
Mercicr.  Minister  of  Hands  and  ho--  ! ‘he  »otal  being  down  1,43.?  cars.  Mis-  month,  and  the  currency  nut  inio 


ly  oxer  the  previous  xveek.  hut  were 


er,  in  operation  since  1909,  has  ;if  !  commodities  showed  decreases 
its  disposal  41  fore.st  engineers,  34  .  ^  ^  ¥ 


i  The  volume  of  hank  credil  in  <isc  |  ju-pppding' week.  Time  monev  rates 
j  has  declined  without  interruption.  Lontintied  the  downward  iron  i  slat  t- 


■  assistant  Inspectors,  sajpg  fo,.  |^-o  groups  as  compared  month  has  been  one  of  progres.s  in  i  bonds  conliniK'd  to  rise,  rt'ai  hing  the 

!i44  fire  rangers,  1.346  as.sistant  fire  i  ^-tth  Xovcnihor.  1931.  The  combined  dealing  xvitli  major  problciii.s.  The|liiahost  IcuM  sim  e  the  closiii.;  week 

.angor.s  and  oli  auxiliary  fire  war-ijodex  for  all  groups  rose  from  103.1  program  for  the  siipiiorl  of  credil  lof  November,  nusiacss  fniliiie.s.  as 
'  *”"''91  rctorestation  is  also  I  to  142.2.  Corresponding  indexes  has  been  carried  forxvard  to  the  j  reported  hy  K  G  Iltm  *  Company, 

one  nt  tlie  tnnction.s  ot  the  protective  I  for  November  and  December,  1930,  point  of  setting  tip  tlie  Itoconstriic- i  increased  matcriall.x-  during  Hie 
serx'H  c.  ;  wmre  115.1  and  154.5  respectively,  lion  Finance  I'orporalion ;  progress  |  xveek.  leaching  the  highest  number; 

'  The  rise  from  November  to  Decern-  is  evident  in  the  very  important  !  since  Ihc  second  w  eek  of  .Tanuary  i 

!  her.  1931.*  was  nearly  38%  as  conipar-  matter  of  initialing  and  speeding  i  last  xenr. 

gum^mmipmigi^gi^^l^lllllgll^llll^p  I  ed  with  34.3%  from  November  to  Dc-  gov'ernmental  eronomios;  and  sue-!  Wludosale  iiri'is.  as  inilicr.l'd  hx* 

'  cember.  1930,  cessful  completion  of  Hie  negol  ia- 1  the  composite,  index  of  120  leading 

.No  corrections  of  these  numbers  Hons  for  a  10  pot  ceut.  y  |  — — — — - , 


tttade  for  seasonal  influe.n-  wage  rediietion  seems  imminent. 
*■  ^^■■■■vo.EV.OV^tlAiajces.  nor  is  there  any  allowance  for  while  in  business  generally  co.«l 

Tnxrolxi-lc  ipriee  changes.  and  price  rednelions  liaxe  hern  not- 

CltlXt  XliVallXla  !  The  index  numbers  are  based  on  ghlv  evtenrtcH 


|v.-n,  II.,,  IB  iiicij,  rtti..  <1 1 iwnaiK Mji  while  lu  biisiiiess  generally  c(i.«l 
ipriee  changes.  and  price  rednelions  liaxe  hern  nol- 

j  The  index  numbers  are  based  on  api,.  extended. 

Iretuin.s  fiom  S.>  chains,  comvirising  -py  remedv  the  condition  of  hiisj- 1 
.approximate  y  2.700  stores,  and  25  ness  there  arc  almost  as  maii.v 


Bu.sines8  Index 


.  “  Bools  and  Shoes  rose  from  93.3  to  („  ..roniote  roeoverv  ’  that  nii"hi  he 

iges  to  prescribe :  125.5  (approx.);  Candy  from  72.5  to  d"axnt  uV  it  is  ee..p,in  1  Vu  ^ 
lly  allowance  of;  146.0;  Clothin,g  from  102  7  to  132.1;  uientioned  xloiild  stand  near  ili.,. 
r»XT\7TTX/'-k  Drug.s  from  ,10.8  to  10.J.9:  General  ,yj,.  ,,nd  in  xiew  of  the  attention 


\Vh(tl<‘:<alr  PriiM'  *  1 
(Jrain  in  Storo— .Ian 


drawn  up  it  is  coi  tain  Ihat  pik  Iron  nrr 

mentioned  would  si  ami  near  Hie  tuulunmriM  .tan 

top;  and  in  xiew  of  the  attention  (\>natni<-ti..ii  J.an 

centered  upon  theiii  they  may  ac-  <'ar  •.<>»<llnKj: 
cordingly  provide  the  key  s  tii  'ho  rumulTtiv.! "" 

public  confidence  wliich  everyone  c.P.it.  Cmss  wnU 

desire.s  to  unlock.  T'he  (?eniiati  situ-  r ’/m"' ^nVt  \..v 

iStioii  also  has  been  iiclpcd  by  no-  r!N.T{.  (iroas  k 

gotiaiion  of  Cue  ne-.v  .^lilihailung  i  ,,  .. 

I  <  N  R.  -  Nnv 


.leerrasr  i 

'■J,i5."8.(mii,i'00  -  tij  4  ; 

70  1  0  a  j 

2ll,l4fi,l7‘l  -  II  4  I 

l.I.SS-Z  1 

20.fi«'» 


iretuin.s  fiom  S.>  chains,  compirising  remedv  the  condition  of  hiisj-  **r'('.,it 

Medical  men  are  ■  approximate  y  2., OO  stores,  and  25  n^ss  there  arc  almost  as  many  "r^rr-''«r 

reminded  that  jj  bleparinient.al  stores.  Index  nurahers  pi^ug  gud  proposals  as  tiiere  arc  Bank  nehu-nc.-  '•J.i5."8.ooii,iino  -124 

has  been  the  custom  «  .  pp^pIp.  ''i'*  «">  "r  mpasuresi  wh.'t,.,airrrio  -  nr,-.  70  1  0  a 

^  ® ‘•'^/P  ;*■*>'»  -f:-}  **>  to  promote  recovery  that  might  he!  '’Z"  -211, , 48.170  -  .,.4 

1  .?  II  ^  gii.c'n  ’  f*  draxvn  up  it  is  eorfain  Hial  tlui.^.e  Pig  Imn  nor  1.8.882 

a  daily  allowance  of;  146.0;  (lothimg  from  102  1  to  l;?2.l:  „.y,, 1,1  ^^iml  near  Hie  J,'"  .1,,,  -  s>0 

anri^nen^W.  I'nnfa/”  f  n  ’  ’  *‘>1';  and  ill  \  icw  of  I  ho  a  1 1  ent  ion  j.an  12.7,88,300 

CUMVIUU  ;  and  Departmental  roni  1..4  to  ..^u.pred  upon  them  they  may  ac-  <ar  H.sdlngr: 

'r>4'^T»'-r'  :  19o.9;  Groceries  and  Meats  from  i"  ,  ,u„  Work  end.  .tan.  in  .30., .8  —  oo 

PORT  94,5  .0  98.1;  Hardware  from  IM  p:S:"'';-:.nfidXo  w  hict  '  rveryimo  .r.-k  ^ 

A  nch  and  "Our- ^  desire.s  to  nnloclp  The  <?erma,.  si,,,-  T:??5:«25  - 

ishing  Wine,  aged  Dyers  and  ('leaner.s  decreased  from  sax  98x  s 

for  30  years  in  i  109.4  in  November  to  78.7  in  Decern-  "'<>  "p-.v  .-.nlihadung  j  S'n  siosus,  'n  5 

wood  before  hot- l  her.  and  Fni  uituro  from  92.7  to  88.6.  •>«' PP'"Pn  •  ’-’niiKh  '  Uii.C  ix  ,  Trade  for  l»»n«-nit, or: 

tiing  by  the  original  I  .th  -r  v  .-p  deadlocked.  imp-.rts .  to.28P,7ii.x  333 

firm,  Warre  &  Co.,  i  Bmployment  at  the  beginning  of  v-  v  v-  v  Baian.-r  4  i2.06,x.fir,i 

of  Oporto  Portu- ' '^ *'**'**”  •'’  *'how  cd  n  pronounced  de-  .\o  iniiicaiions  of  general  incrca.se !  t'twk  Markoi: 

j  ’  j  dine,  which  rather  exceeded  that  or  -lecrease  in  liusincss  activity  are  j  hhama aoid  wr,'k  nni 

"  ’  I  noted  on  Ian.  1.  1931.  hut  approxi-  apparent  in  ;he  week-to-w eek  rec- ;  si.xk  xfarkpt  itiHn. 

Convido  is  never  |  tP^ted  the  average  loss  indicated  at  -irds  since  the  beginning  .if  the  year  !  .,  '  p  ^  2  —  44  8 

sold  in  bulk.  -  opening  of  the  preceding  ten  says  The  Business  Week.  'xied  v>i,!  .3  zs-l  .'Trn'F.  vv 

years.  The  Dominion  Bureau  of  production  has  show  n  ahou'  the  'xinat  -FfS.  .3  8.3',  n-ms,  WinnipPK 

I  Statistics  tabulated  returns  from  usual  seasonal  rise  under  siiniiiliis ,  "  inra,  i)<-ii?rr,f,  rM,ipirr(-niaj:,-ofin,  rra5r 
I firms,  whose  payrolls  declined  >tf  increasing  automobile  production.  Ilrpvrousy^ar.'^'^ 


commodities,  xvas  <il  Ihe  same  level 
'as  for  the  preceding  xveek.  this  being 
'Hip  first  time  in  several  xveeks  Hi, it 
'a  decline  has  not  been  recorded. 
Prices  of  agriciilinral  products  xverc 
the  same  as  for  the  luevlons  xxeck. 
folloxving  a  decline  exlendiiig  oxer 
.several  xx’ceks. 

RECORD  EMPLOYEE 
OFFER  U.  S.  STEEL 

Big  Corporation  to  Sell  200,000 
Shares  At  Price  of  $40 
a  Share 


.Nexv  T'ork — The  finance  eoiiimiltce 
j  of  I'.S.  Steel  (  orporation  staled 
that,  in  accordance  with  Ihe  slock 
'  siiliscription  plan  heretofore  adopt¬ 
ed,  it  has  decided  to  offer  em¬ 
ployees  of  l’..S.  Steel  and  its  suiisi- 
diarics  the  iirlvllege  of  su’.iscrihing 
for  200,900  sliares  of  common  stock 
at  S40  n  stiare. 

T'he  offering  of  200. OOO  sliare.s  is 
j  larger  than  any  made  lierotofore, 
rsnally  the  amount  of  100.00')  shares 
was  fixed,  but  the  corporation  ac- 
!  (<  pfed  and  fillerl  subscriptions  for 
all  stock  the  employees  were  will¬ 
ing  to  take.  .A  nexv  low  record  for 
the  offering  price  is  made  wiiiithis 
year's  figure  of  $40  .-i  share.  I'p 
to  tills  year  the  lowest  since  ihe  coi’- 
porction  has  lieen  offering  coiuuum 
stock  to  pinplovce.-i  xvas  $.50  a  share 
I  in  1909.  when  1.5.318  shares  were 
'  .siihs,'ribed  for.  The  next  lowest  xxa.s 
in  1914- $57  a  share,  and  17.660 
siiare.s  'x-ere  taken.  In  1915,  the  year 
•'olloxving  the  heginuing  of  the 
M'orld  War.  Hiere  was  no  off.:>f  of 
tock  fo  employees  of  Hie  corpor¬ 
ation  ' 

i.iist  vear  the  price  to  employees, 
}  xvas  .$140  a  share,  and  th“  latest  | 
!  available  figures  showed  that  65.- 
!  233  xvorkers  took  .126,627  shares.  In 
j  19.30.  when  the  price  xvas  *169  a 
'  share  xvbleh  w-as  Hie  high  record  for 
offerings,  the  snhscriplioris  totalled 
98. 2'’, 6  from  .59.!I47  riiiployees.  The 
largest  number  of  shares  taken  in 
an  -'  one  year  xvas  in  1921.  xvhen  em¬ 
ployees  subscribed  for  255.325 
\  shares  at  $81  a  shaic. 

F.\RM  LOANS  IN  OM  \BTO 

i  Toronto.  I<oans  made  hy  the  On-  ' 
Tario  .\g~ieultural  Development 
Boa.rd  to  farmers  In  Onuarin  and  se¬ 
cured  hy  mortgage  total  $35,4.50.6.56, 

1  according  to  Ihe  provincial  auditor's 
i  report  to  Hon.  T.  H.  Kennedy,  Min¬ 
ister  of  .-Vgricnitnre.  The  report 
ishoxved  a  stirpins  on  the  lioard's  op- 
eration.s  for  the  last  fiscal  year  of 
$128,796.  Total  loans,  including  in- j 
ere.st,  both  accrued  and  unpaid,  an  1  ; 
.insurance  aiiiouni.  to  $:’>7, 62  1.897,  th.;  ^ 
unpaid  interest  being  ’.iicrely  $76,882. 


Principles  of  Investment 


!  (I  iiutintipfl  from  tiage  3.i 

I  mon  .stocks  in  order  of  the  security 
afforded.  Wc  nay  now  consider 
briefly  that  arrangcnicnl  in  liglu  "f 
tlie  .ildlity  ti>  fulfil  the  contraci  rep- 
!  resented  hy  the  iiivc.stnieiu . 

;  KirsI,  I'onds  of  the  Dominion  of 
(  anada.  Hi,-  proxinccs  an  i  c.'vm-  of 
the  larger  miiniciti.ililie.^  me  eiititied 
to  the  highest  rating  liccanso  n,)  one 
doubts  cither  Hie  aliility  or  xxilltng- 
nes.s  of  those  gove:'niiieiits  and  pe.i- 
ple  to  earry  out  their  contracts  xvilh 
'  exact  it  ude. 

I  Bonds  of  the  Dominion  lO  ('aiiad.i. 

for  ex.imiile.  rest  on  the  .ability  of 
I  the  Pm  lianient  of  Canada  to  raise 
!  money  iiy  any  mode  or  .sysii'ui  01  ia\- 
'ation  wti.atever.  Tlie  chief  sources 
of  revenue  at  presriit  arc  the  fol¬ 
lowing  : 

1.  Customs  Duties. 

2  Kxeise  Dmles  aud  l  ixes. 

3.  Inco;iie  I'axe.s, 

4.  'I'lte  Post  Office. 

.5.  .\l,any  Miscellaneous  .'sources 

Tiie  1)011(1,;  of  Hie  p:,nitie('s  rest 
on  Hie  .ihilily  of  ,'ach  proxilici'  to 
h’xy  any  loriii  of  (liia-cl  t  ixalioii  for 
proxinci.il  piiritoscs  witliiii  its  own 
iioiiiiduries. 

Ill  the  Ciise  ().'  ihe  Pr,<xin<’0  ol  Oii- 
lario.  to’.'  cxaiiipii  .  Cue  ,'hief  soniacs 
of  revenue  are  Ihe  f,dlo»iii.g: 

I.  .\Ioto:  '.  el'.icies  .and  gas'iliui' 

tax. 

2  Siu  ce.'Siou  I  luce.-  'I'.ix; 

,  Hiceiises  ami  '  oii'iid  Boa  ai 

con'ribii'  loii.s ; 

4.  Corporation  taxes: 

li.ands  ami  Corests.  ‘I,-. 

.Neilher  ilu'  Dominioii  nor  .any  pi,)- 
X'ince  of  '  anada  h.is  ever  defan.'.i-d 
on  Mic  payment  o!  eitlier  princ'jia  1 
i»r  inicre.si. 

'  Turning  to  Cm  sccuni.ie;-  of  co'- 
‘poraf.ions  we  -diould.  perhaps,  first 
|.coii;:!,iv-r  flm  slnieturc  of  a  i.vpical 
foi'iioriition.  Here,  for  instance,  is 
one  that  has  outstanding  several  dif¬ 
ferent  types  of  seriirities.  it  Iius  a 
5%  fi.'sl  mortgage  hnml  Issue,  a  6^; 
del, ent  lire  issue,  a  7%  /.referred 
stock  and  let  ns  pax  ,a  7'.  cotnnion 
stock, 

Itaiiking  ahead  of  aP.  other  .‘-eeiir'- 
lies  is  the  first  moiigugo  bond  i>e- 
ciinse  by  its  contract  it  lia.s  fir-.t 
claim  on  Hic  earnings  and  assets  of 
the  company.  Next  come  tlie  de¬ 
bentures  xvlilch  resemble  pro;nissory 
not,,;--.  I'licy  usually  have  no  .so-idf'c 
security  other  than  being  a  promise 
to  pay. 

T'he  next  step  takes  its  across  the 
line  from  bonds  to  stocks.  There 
i.4  one  fundamental  difference  l.e- 
txvwm  these  txvo  types  of  securities. 
The  bond  or  denenliire  holder  is  a 
creditor  of  the  business  while  the 
preferred  or  common  stockholder  is 
a  proprietor  or  owner.  Tlie  bond- 
liolde’’s,  therefore,  hax’e  a  claim  on 
the  earnings  and  assets  in  priority 


(to  the  stockliiddet . 

'  Cnlikc  Ihc  crcdilor  class,  neither 
'iireferred  nor  common  stockholders 
'can  coiii/iel  the  company  to  pay  dl 
vidmids  I'xen  if  Hicre  arc  sufficient 
('anting.-;,  I'Ik'  |ll■('^prreli  storkholdor 
lias  by  Ibe  leini.s  of  hi.s  contract. 
Imwcxer.  a  /ii  cference  or  priority 
ov('r  the  co.iiinon  stockltolder,  and 
if  III,-  common  stockholders  are  ever 
to  r,'ccix('  a  rciurii  the  preferred 
sio(  kfioldcrs  iiitisi  first  receive  their 
dividends.  I  siially  if  Hie  preferred 
flixidends  arc  not  paid  in  one  year 
they  a;c  made  ciimiilnlive  and  ar- 
rcar,-;  niii.-;l  be  /laid  before  th,'  coni- 
iiioii  is  (iititicd  to  a  dividend. 

(  ■,)mmoii  .slix  ks  are  1  tins  the  least 
'conservative  type  of  investment.  In 
the  (‘vent  of  any  falling  off  in  earii- 
'  iiigs.  all  Hie  other  securities  wo'ild 
(ic  taken  c.ire  of  fit  si  and  i,"  earn- 
ihg.-  xvere  insufficient  lo  /lay  a  re¬ 
turn  to  all  holders,  the  com.non 
stockholder  would  suffer,  then  the 
prefened  stockholder,  Ihe  debenture 
iioldcr  and  lastly  the  first  mortgage 
bond  bolder 

,-\ll  companies  do  not  have  compli¬ 
cated  (iipital  sinietnirs;  .some  h,3ve 
Only  (  , minion  stocks  onislanding.  .\’- 
s,)  some  coiniiaiiies  have  ,10  diffi- 
cuiiy  in  nieeting  all  their  contracls. 
xviineas  others  have  difficulty  in 
UK'cting  even  their  bond  contract.s. 
TIh'  wise  thing  to  do.  thetefore.  i.s 
not  to  try  to  judge  invcstmeiit.s  bx 
Hicir  name.-,  Imt  t(.)  look  h('n''eth  the 

surface 

It  is  a  fairly  s.Ue  rule  tba*  if  ove. 
a  /u'liod  of  years  the  earnings  are 
insufficient  i(,  meet  the  cl.tim>  of 
'you,-  investment  contraci,  then  the 
assets  will  be  insufficient  also. 

.•\ny  type  of  inve.stment  iq  ,3  com¬ 
pany  whose  seivice.s  or  products  .are 
'likely  to  be  in  constant  ,iml  gro'.ving 
'demand,  such  as  electric  light  .and 
leas  companies,  may  xvell  prove  het 
I  ter  than  an  inve.stment  in  the  fir.s' 
in,)rig;tge  bonds  of  companies  xvhos,- 
I  use  to  Hie  eoiniii unity  is  declining, 
.sncli.  for  instance,  as  some  stree' 
railxvax  companies  01  a.s  the  grear 
bicycle  indiutry  w.as  thirty  year.; 
ago. 

The  investor  should  study  liimsel 
as  well  as  the  investmen'  and  wheri 
the  hi.ahest  degree  of  security  is  ic 
((uired  there  can  be  no  substitute.  I- 
you  are  not  sure  that  you  can  /no 
perly  interpret  the  facts  surround¬ 
ing  an  investment  seek  the  aid  of  ,3 
reliable  investment  house 

In  concluding,  may  I  quote  from 
Ixnd  Bacon's  "Essay  on  Biclie.s": 
“He  Hiat  resteth  upon  g.3jns  certain, 
shall  haj-dly  grow  to  great  riches, 
and  he  that  puts  a'l  upon  adven¬ 
tures,  doeth  oftentinie.  break  anil 
'come  to  poverty.  Tt  is  good,  there¬ 
fore,  lo  guard  against  adventures 
xvitli  rerfaintle.5  that  may  uphold 
.  los.ses." 
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»  •  4  ^  I  lose  confidcnco  in  tlir  capacity  or  those  wjio  arc  In  direct  I  a  /**  if  1  *  *  ' 

file  ftliaartal  ®tinf 8 1 lest  or  Machinery  or  Finance i 

‘  in  the  tn\  pax  ins  ahility  of  ih-  c  itir.cns.  tirn-  tltinp  at  least  _  __ 

r’nhilshril  ityery  I'Hitaxr  nt  6BI  Crnljt  Mreef  We«l.|  js  cortaln,  lliat  tlierc  is  a  .-trict  limit  to  Hie  am.'iimt  which  ,  i  »i  r  i  i-  /■'i  i  n  <-  ix  in  c 

Monlrpnl.  I.y  The  Mnnlrenl  Kiniiii.ini  Time*  PiihllshlnR ,  Poi  rowt  (I  to  pay  deficits  or  for  other  purposes  ItS  ActJOIl  ill  tllC  Worlu  S  CrCUlt  Cfisis  SuggCStS  the  Necd  Ol  KcloriTlb  ID  thC  iTCSCIlt  DyotCin 

t  nmimny,  l.lni  le  .  which  do  not  cjivision  pernianctit,  produxttve  assets.  I  _ 

r-nv  ^  There  are  only  two  :-ano  ways  lof  rcver.stnK  the  procc.ss  | 

R.  r>niM  r0\  1  resident  replenish  the  cistern:—  i  i„  -I'jmc*.  j 

I»AVn>  III  RNSIHE  ......  (leiieral  ManaKert  i  increase  the  amoum  of  cash  g<iing  m  at  the  huus-  I^EBTS  whitli  under  ex|stius  ,  imini  of  twenty-five  directors,  of,  of  a  ceutitrx  iuid  more  11.50  ilevclop- 

. .  ;  '  .  ,  holc.=.  01  J_/  conditions  rainiot  he  paid  are  i  "hoin  sixteen  will  always  represent  letl  as  a  sideline  the  practice  of  "ac-  ! 

J.  H.  TTSON  •  Ivditor-In-Chief  and  ManairinK  lidltor  l\  1>ecrca.sc  the  aiouunt  wldeh  conics  owl  at  the  spigots,  j  .  ....  ,  1  lOncland.  France,  (tennuiiv.  Ttiilv.  Ceptins”  hills  for  less  well-know  ti  1 


rompiin^r,  l»lnilfcd. 

R.  I'lniKT  rox  . 
i»Avn>  iirRxsiriR 


....  rresidrnt ' 
•  (leiieral  Manaiter  t 


J.  H.  TTSOX  •  Ivditor-In-rhief  and  ManairinK  Fdltor 

R.  IV.  VOl X; . Xews  Fditttr 

R.  8MITH . Toronto  liditor 


The  first,  time  will  hring  al.otti.  Hut  xvc  can't  wail.  The  >  •»  1  •  •  .  dci^iiiim,  .oiiiun  uuu  me  i,  ihhth  1  •■■■•■•-■x  -  -  . . .  .....  ....... 

seivinl  is  the  only  prai  tiial  altcrn.ativc.  In  the  past,  tho  ! t-cwtre  and  capital  city  injsfaie.s.  The  reniaining  nine  ilirec-  line  iiltiniatety  5rew  so  profitahle 
search  for  new  sourci!,  of  revenue  xxas  much  more  vigor-  the  world  today.  One  conimitfoe  of  tors  may  be  alloeafcd  11111011,5  other  land  iuiportani  that  it  e.xtinatiished 
011.^  Iliau  the  s'-ai\  h  for  possible  nventie.s  of  rctrcnchinetit.  experts  has  ]ust  ended  its  sessions  1  eenlriil  banks.  I  the  niercaiililc  busine:-is,  w  hereupon 


•  I  Belgium, 


France,  (Jermuiiy,  Italy,  cepting”  hills  for  less  well-knowti 
.lapan  and  flie  l.iiiited  hou.ses  for  11  cuiumission.  The  slde- 


SLB‘*<:niPTIO>  PHICF,  :  In  f  imndii.  0.1.00  n  yeiirs  What 

fop  .1*  monrho.- '  In  flrenf  Rrllnin  10*.  n  yenpi  7*-l 
for  six  mnnlh*.  In  the  I  nitrd  Btnte*.  *.1.B0  n  yenrl  condition 


'the  tuercaiililc  busine:-is,  whereupon 


COMPOUNDED  HALF- 
YEARLY  I T— I 


What  'Aoutd  iho  prud(>nt  iriuzcn  do  if  similar  jy,  Horlin  on  tlio  proMont  c»f  Gor-  indnircs  ani-on^  those'  ino*^!  *^j***"^*®*^^’'‘*  *J*'’***^‘ 


«2.0n  for  monttiN.  I^rrlsrii  ^nhwcrlpf  ioti».  SS.Ot^  a  funiilv — inianu*  icnviiKfxl  ff  the  srav'ity  uf  the  nihor  k..x,  « r. 

.i:{.00  for  •.lx  months  vitn  itlnn  hf>xvrii?d-  I'liUT.  nicat.in^  .if  Jvi.Slt,  IMS  pro- 

.♦UVKRTr^IXfi  Rntr  TfirH#  on  fippllmllnti  ni  nil  "iir  <»f- ;  "  .  r-i  e  .u  .  i  jloUUCOd  Gemiaiiy  unabjc  to  THOOt 

firm  or  from  nny  rrMpannlhlr  AdvrHfnInR  AlC^tipy.  rioro  fonic  of  the  i^pigots,  and  her  reparation  bill  of  Iti 75.000.000  a 


flee*  or  from  nny  re.pnnnihle  A«Ivep1l«ln»  Aneney. 

<  ABM'  .MinilFlBS:  'TTncigipv'i  'W.  r.  Potle. 

IIF.AD  OITTriti  Mnnlrenl.  Tjnnca»«rr  01281.  .411  Depart¬ 

ment*. 

TunoXTO  OlTTI'Fi  ItOO  Bny  Slrref.  Ilenre*eiilH«lTe, 
n.  V.  Illtlenhnu.xe.  Phone*,  l-tlgin  SFK!- JI46ll.3Sft7- 

DT;sTKR\'  HF.I’rirsriX'T  4TIVH  t  l^eo,  D.  liltius,  1-13 
4  nneouver  llulel.  4  aneoiiver,  B.T. 

I,0.\no\.  I'.Xll.i  ns  Bl*hnpsatr.  K.  C.  2.  Dnrie*  A  C«.. 
Ilep^exenlnf  Ix-e*. 


Ooukl  tibvci nment.T  adopt  a  bettor  method'' 


Drvofrd  tn  the  ittfrrp.sf.s  of  the  investing  public  in  the 
brlief  that  the  confidence  of  capital  is  essential  to  the  private  business 


condition-.  ..xi.Ltrd  II.  his  pi  ivatc  affair;  ?  .4,.  .sm.p  as  he-  nianv's  short-term  debts  while  an- I  fa'«i>'.ir  w  ith  B.  T.  H.  affairs  us  lo  I  «>f  l-(»ni- 

iinrt  hi.-  rauiilv— beiamc  .oiniiKc.l  ef  the  gravity  of  the  other,  meeting  at  Basic  has  pro-  Mx'W  this  anoniiiluus  institution  is  go- S»»ecl  had  iilinost  .•tccidentally 
situation,  he  would:  Gern^any  unable  to  meet  nng  ,0  exert  a  sttoug  tufluence  for  |he.mme  hnn^  ‘^^00,'/!.'"  in 

J.  ri,.ro  sonic  of  the  .  pigots,  and  her  reparaUoD  bill  of  75.000.000  a  'ho  stabilization  of  the  ^  m,  fy*  '  7  .alekitpiiio  in 

C  Turn  vonm  .-..wvi,.  I-Vear  |  money  markets,  the  answer  is  likely  |  H''"- 

Oould  Gbvc,nment.o  adopt  a  belter  method’  lOai^'tllr.Tlf price  s^abS^^  banks’oM.he  |  All  the.^e  institutions  concern 

SuggestinK  that  possibly  ll)'‘  limit  of  ability  or  of,  an  been  considered  as  matters  of  In- . 'vorld  can  study  iiallonal  Problems 

willingness  to  pav  has  been  reacheU,  llu)  Institute  terniitinnal  disruffsion  and  action*  aKainst  an  iiilrmational  ,.r.idit  a  ii  inUPi-  rmmf 

d.reets  attenUon  to  the  ici.u  tanee  of  governments  to  ^t'’ m^r!"  “the  world's  gtJrn-  i  bo'agS  upr pl' soI^rH.Z' P^-V  obligations  on  den, and  o, 
meet  modem  conditions  in  the  conduct  of  thetr  affairs  as  countless'individu-  l«'nts.  Tins  is  clearly  a  gain,  if  the. 

-  -simply  because,  they  arc  not  faced  with  that  exigency  nip  and  corpora t ions,  i annul  meet  finance  of  the  future  is  to  have  ' 

of  the  survival  of  the  fittest  which  le.ads  lo  efficiency  Iheir  I  O  T”s  .und  arc  seeking  a  i  predoiuirianlly  an  international  as-  .  '  i,, ' 


fitutioDs.  I'onrern 
commereiul  credit 


less  to  pav  has  been  reached,  the  Institute  rernati-onal  discussion  and  action,  agamt'i  au  mu  nuu  louai  "‘W  ..-..iiit  a  l..•T1kol- 

attention  to  the  ici.utanee  of  governments  to  he’^aSeed  o"  'lonb-ntl  or 

odem  conditions  in  the  con.luct  of  their  affairs  >  ^,7  AmntTess"  udTvtdu'  '  l«'nts.  This  ^s  clearly  a  gain,  if  thev  U^r'  >^71*^0  and^  W^^^ 

y  because  they  arc  not  faced  with  that  exigency  nls  and  corpora f ions,  i annul  meet  finance  of  the  future  is  to  have  o, 

iurvival  of  the  fittest  which  le.ads  lo  efficiency  ,  Iheir  I  O  T”s  .and  arc  seeking  a  f  Prhdoiuirianlly  an  international  ‘^s-  I  long-teriH  in- 

ite  business.  m^ins  of  at.'justmeni.  .‘'^'^,7*..,  ..  .  ,  .  1  .  vestment.  For  the  most  part  t bey  oh- 


'  M  o  II  e  y  p  r  o  w  » 

1  rapiilly  at  com- 
I  ]M)iind  interest, 
j  Savings  deposi*  ^ 
j  ted  with  Canada  j 
j  Peiinancnt  earn  | 

I  till!  high  rale  of  | 
't/rx  tlio  interest  I .  J 
hring  eom pound-  i 
rd  half  yearly.  f; 

I  _  ji 

I  Founded  1S5S  iT 


f  II 


stabilifti  of  finance,  the  prosperity  of  industry  and  the 
(irve/opment  of  our  resources. 

MONTRKAL.  FRIDAY,  FEBRUARY  5.  1932. 

Speeding  The  Departing  Minimums 

IN  its  last  issue.  The  Financial  Ttmes  said : — 

Stock  and  other  exchanges  w’ere  established  on  1 
the  basic  principle  of  free  trading.  They  cannot 
function  properly  under  restrictions.  If  buyer  and 
.'xpller  of  securitie.s  cannot  get  together  at  the 
■stock  exchange  they  will  get  together  elsewhere 
.and  Tujdcr  other  auspices. 


The  job  of  adjustitienf.  iin.ler  any,  With  the  central  or  national  banks. 


one  result  of  this  drift  policy  on  the  part  of  govern-  p,7n  V'int;;n;7u;;mrn7an7;aV  Vo^i;!  irt;:;;‘7h,;S  j  [“j" securities  to  the  ! 

inents  has  been  the  maintenance  of  spending  bodies  oration,  would  have  to  Include  in- !  hierarchy,  there  is  no  funclioiial  , '  yiere  we  have  the  machinery  of  in- 1 
which,  under  modem  condition.s  seem  to  h.ave  little,  numerable  units,  af  present  only  vagueness  such  as  surrounds  7crnational  finaiue— private  banking' 
if  any,  real  purpose.  There  is  an  over-lapptng  for  loosely  asaori.ated  or  not  associated  '  World  Bank.  .\  weil-dcfiiiod  Iradi- | .  ...  ..  presided  over  hv  ceiitrai 


any.  real  purpose.  There  is  an  over-lapptng  for  loosely  asaoei.ated  or  not  associated  '  World  Bank 
. _ _ _ _ . _ ..  ..  _ _  .  3t  all.  Furthest  .may  from  central  ;  thin  and  an  < 


institutions  presided  over  by  central 


instance  in  many  part.s  of  the  country  it:  the  Jurisdlc-  are 'tl.rihm.sa’.ids'of  iruVate  ^  !lce  7^^7.es^insliS  loMte  w4'ilJ'B7,7,l.-Tl;' ^  320  Biy  St,  Toronto 

tion  of  county  and  municipal  governments,  .school  hanks  eng.agcd  iu  financing  trade  be- ,  disiin.  t  class,  despite  their  divergent  !  ”  ”‘  "‘'  ‘'“"77. ’"  77  ■  7'  ,  iecApe  000000 

boards,  etc.  Naturally,  fhc  more  unit.s.  the  more  tween  countrie.s,  each  an  Indepeii- '  origins  and  methods  of  doing  » 4044.4, 4.  w  «..vwv>»w4g 

spenders;  ami  the  more  spendet.s  (he  more  spent  'lent  onterpri.se  operating  for  profit,  ness.  A  distinguishing  ‘■"‘‘•‘^f’t'rislie  i  except  in  wartime  crises  1  - - - -  - - 

There  are  not  a  few  wav.s  m  which  .spending  can  be  ♦’’C  central  is  t hat  the  stockholders  have  very  I  inereasiiig  number  of  !  ~  ^  ~  - - 

h.inks.  Ill  one  sense  or  another  gov-  little  to  say  111  the  nianagemeiit,  ...  .  tn  mvesl igation  into  the  charges 

reduced  without  curtailing  services.  The  multiplication  pmrnppt  ij^nks.  usually  charged  with  while  the  government,  w'liicli  often,..  ‘  ,  ,,  x,r„hio,.-.  wuoix  -  I  against  three  of  it.s  members— Seu- 


320  Bty  St,  Toronto 


of  the  'W'orld  Bank  added  in  the  last  ’  .  A«*ixi4<4A' 

two  year.*.  Why  is  the  machine.  I  A$SCl  S  CKCOOu  y/£.OOOJDOO 
vi'hich  heretofore  has  fiinetionetl  well  1  ■■  — — ■■n. 

enough  except  In  wartime  crises,  I 
held  by  an  increasing  number  of  ■  , 


. .  . . .  . . ^  . . r— -  v.i.iinu.  uauKs.  Iisiiaii.v  ciiaiKcli  VXIIU  wniie  me  goveriimem,  wmvii  oi.t-ii,  ,  ,  ,  „r„hip,n  wiien  ,n 

of  ndministratlve  departments  with  the  emergence  of  the  duty  of  fighting  lo  keep  the  na-  ,  has  invested  no  money  at  all.  I  ,*3,. '^^s  ended  was  lo  get  the  eiir- 

iiew  functions  and  services  has  haii  the  tendency  to  ' /"*'*  reserves  at  a  safe  figure,  j  cises  nltiinato  control.  :  i-enry  and  exchanges  hack  on  the 

build  up  overheads  and  to  render  co-ordination  difficult  jn'l'_.7,77i\*^r»nr7n^T?*'v Lin*^°J's'vnsrt«*  I  P*"*®’'  war  the  central  hank-  looid  basis,  which  had  been  ahaudon- 


tar  was  ended  was  to  get  the  cur-  j  "  j**  I’onat  Ray- 

enry  and  exchanges  hack  on  the  !  Andrew  llaydon— may  dc- 


\Ve  have  no  more  effective  wav  of  describin-  the  impossible.  Benefits  would  .seem  lo  lie  in  the,  who  drafted  the  plan  for  German  |  ^-hoie.  Needs  were  clearly  defined  !  f;„sinp,,,Vpsup;e,,i^  many  (onscrvativr.s  would  like  In 

'  i  .7I!:  tlirection  of  reversing  the  process  In  some  cases  reparations  in  ercalrd  a  hank  ,i,p  of  accomplishing  them  |  .,-^0  ,eUirii  to  gold  in  Kiirope  was  '  il'Pse  llirce_men  un.seatcd.  The 

yervites  can  be  rctJiiccd  or  oven  eliminated  without  -  ^  already  li;i.s  attained  the  were  cniially  clear.  A  central  bank's  ;  j.^mpieted  ^evcnil  years  a;;o.  j ‘'donate  itself  has  no  power  lo  iin- 
interferinff  with  the  SxTfcty.  health  or  even  vcasonablc  '  function  was  to  provide  «n  |  thirteen  years  after  the  end  of  the  1  «*'*'’*  meinbcrxS  but  fhcr<‘ 

confort  of  the  citizen  That  is  the  finding  of  the  or  rh^^  financial  crises  arise  in  one , -"-o  said  to  be  other  means. 

*  ,inenis  «.  r  ^..  oi  rtu  worm  liana.  ,  provided  by  the  private  hanks,  foi  (.e,„rp  af„,r  another  and  one  great'  f"*'  Hou.se  of  ( •ommon.s.  Hum 

Institute,  as  it  is  often  <  .tiled— located  a*  carrying  on  the  nation's  business,  to 'nation  after  anoiher  has  stirrendoi-  ;  T'hrey  tlitehell.  Ihe  I,aborite  rctiirn- 


'"p  machinery  worked  well,  on  the]” i  durhig  hostilities 


present  position  of  the  Montreal  Stock  Exchange.  We 
again  emphasize,  therefore,  the  importiincc  of  having  jnterferh 
this  great  seruritj’  trading  market — one  of  the  most  ,.Qnfort  i 
Important  in  the  world — restored  to  a  iKisilioii  w  here  ,  jnstitute 


vrlop  into  one  of  the  .sensations  of 
Hie  se.ssion.  It  is  no  secret  that 
many  Conservatives  would  like  tn 
see  tlicse  tlirce_iuen  unseated.  Tlie 


the  l;tw  of  suppl.v  and  demand  can  operate  freely 


The  Financial  Times  would  repeat  its  suggestion  that  I  Haslo,  .Switzerland.  [issue  paper  eiirreney  lo  meet  the  :  j'd  tiVe  gold  standard,  after  w  uining  '''  siiniiiicr  in  the  East  Hamil- 

citizens  and  business  concerns  who  have  put  into  effect  |  I’lare  Occupied  h.v  Rank.  needs  of  the  population,  and  to  safe-  j  i,;icii  (o  it  with  so  miicli  .difficulty.  ‘  bye-election,  comes  lo  Ottawa 

economies  or  taken  other  steps  lo  meet  the  curtailed'  r  jg  onlv  m  theoiv.-and  not  very  ’IT'  ‘"s'^ated  trade,  the;  pledged  lo  demand  a  royal  rommi.s- 

£.  X  I  •  I,*  *  -4  I  •  1  1  4.  I  J  ai_  '  «i  «  Au  I  ^Vhorc  the  hnnkin^  mfl/Chinctj  was  '  proc*initoiis  fall  in  corninodilv  prices  ■  probe  of  iho  Bcauhuriioip. 

incomes  of  the  uepress.on  have  a  right  to  demand  ,  clear  y  staled  theory-^^^^^^^^^  But  it  is  sale  '  The  debate  on  this  propo.sal  should 

that  tho.se  in  control  of  public  spending  should  be  ,  mi  Tiiternational  Settlemc  nts  stands  pp^p^jy^j,  usually  he  achieved  it,,  bj..  th.-.i  ti.P«n  eriBPB  mnld  mil  :  iimke  intereslin^  readiiiir  Ai.nnini. 


the  Interests  they  represent  again  give  consideration 
to  the  whole  situation,  with  recognition  of  the  funda¬ 
mental  princiRles  as  well  as  current  local  couditigns. 
This  docs  not  involve  at  this  stage  the  immediate 
abolition  of  all  pegged  prices,  but  rather  the  conteni- 


We  suggest  that  the  Govemors  of  the  Exchange  and  buBiness  conccnis  who  have  put  into  effect  j 

e  interests  they  represent  again  give  consideration  taken  other  steps  lo  meet  the  curtailed  ' 


"  '  -  guided  bv  iho  y;ime  policy.  And  we  w'ould  reiterate  the  following  a  lone-hi 

abolition  of  all  pegged  prices,  but  rather  the  contem-  the  time  is  approaching  when  political  1 7 '^',7, 7  ,^7  . 7^7^^’  "ttle  need  of 

nation  of  steps  by  which  this  can  be  brought  about  .^p^idatcs  will  find  it  advisable  to  seek  votes  by  '  maHonal 

1  onstriictlvely  at  the  earlle.st  possible  moment.  promising  to  curtail  expenditures  rather  than  to ;  charter,  a  creation  of  Swiss  law,  | 

Ever  since  pegged  prices  were  established  on  the  them -and,  with  them,  taxation.  j  gives  it  scope  to  play  a  dominant  ,  ,he  classic  reirie 

”  • -  ■"’ - -  • —  -  J-.;-- .  'part  In  the  worlds  money  affairs,'  -  .  . 


Ever  since  pegged  prices  were  established  on  the  ^ 
(’anadian  exchanges.  The  Financial  Times  has  advised 
that  just  as  .soon  as  the  crisis  which  warranted  them 
luad  pas;-:cd  they  should  be  withdrawn — that  crisis  was 
Ihe  departure  from  the  gold  standard  by  Great  Britain 
and  in  the  opinion  of  the  experienced  governors  of  the 
New  A'ork  Exchange,  for  instance,  it  passed  in  a  couple  ' 
of  days. 


The  Quebec  Power  Situation 

At  the  suggestion  of  Premier  Taschcreau,  the  City 

Ilf  OiinVw'r’c  frir  Miithnritv  tn 


nt  tfiA  inn\f  thrx  Knnbiner  hnnn^  ja  :  PUTposps  coiild  UxSiitilly  bo  achievefl  |  tlieso  ('rise*'?  rnnld  nut  .  ui»Tko  InteiTsling:  reading.  Appoini- 

Kiiiinf.rmiT!  ......i.ai.iv  hnnp  w  ill  *  *’•'  ''  lone-liand  Polic.r.  I  Qj.,,,,,  j„  present  violent  form,  .  ment  of  a  royal  commission  In  enn- 

evcnliially  become  the  fo7us  of  into  ”  j  goTnrouV^f  T'  ^  hui’'n‘"‘'  -'X'l'r'  '7’"'‘X'^': 

Tin^’nnni  nionAfnrv  /nntrni  anH  ”  T^asgomKOUT  OT  TnecouHTry  l)t»en  tToatcd  ami  Irans-  but  H  IS  no!  ontsidp  fbo  botmeks  of 

charier  a  crp  iiinii  of  ^wlss  law-'  j “'’.7°' ' ’’"Hcd  across  national  boundaries  in  possibility  that  the  llouse.  itself. 
5ivps  it  scone  to  nlav  a  *  dominant  trade  balance  or  Other  y„e|j  eijurmons  volume  is  to  a  great  '  thrniigli  a.  committee,  may  lake  some 

gives  ir  scope  to  piay  a  oominani  ,  ,  the  classic  remedy  was  lo  si,orf-term  credit  instead  of  further  action 

part  In  the  worlds  money  affairs,  I  ,  Fveent  under  n  .  '’itoir  insre.iu  or  uirmir  action. 

if  n.n  ce..f...ji  ■o.-h!,.!.  cr.nfrr.1  I "'‘W  loag-tei  iii  ctedil  Or  fixod  iiive.st-  - - - 

!  X  7  ‘^17*'*  7  .7.  .  unusual  conditions,  such  as  war,  this  xations  have  been  financina  T.o.  C-II 


ii  decide  to  use  it  as  a  means  of 


!  was  sufficient. 


I  nicnts.  .Nations  liave  been  financing 
I  pernianeiil  ohiigutioiis  and  enler- 


A  of  Quebt'c  s  request  for  authority  to  municipalize  j,  „ni,nown  potentiali- ,  ™pmnUlhaf  i*  a Xrmal  amo  unt  ‘’"",.7,"  "'f’y;'*'.'' 

ILs  electoral  services  has  been  set  aside  bv  the  Private  ties  nl-mterl  in  intrled  soil  It  nnv  i  conaition.s— inar  is.  a  .lorniai  uniouui  „„  exchanges,  bills  w  hich  mature 
lu.  electoral  services  nas  oecn  sec  asiae  oy  me  i-nvaie  ties  planted  in  tintriea  son.  it  may  ,  credit  flowin.e  between  Hie  money  =  ninefv  davs  make  iiu  a 

Bills  Committee  of  the  provincial  legislature.  The  Piodnce  a  mighty  grovyth,  or  it  centres,  a  normal  degree  of  safety  ,7^,Vr  ,,  nrtionatel v' la.  ie  X-V  o  n- 


[Offer  To  Sell 

Entire  System 

Winnipeg  Elec. 


T.  ,  a  w  Fommitlee  of  the  provincial  legislature.  The  prodnee  a  mighty  grovyth,  or  it  may  Zrln"  in-  T" 

It  was  realized,  however,  that  the  .governors  of  he  champions  having  desi.sted  in  their  tactics  on'the  commonplace  way  Its  .  ^  „„d  a  pre-  XnatiXal  of 


Canadian  exchanges,  particularly  Montreal,  were  facing  be  7c?am7drsXrXg  a^nWorX  commercial  atmosphere 

peculiar  problems.  Therefore,  any  sound  criticism  u  j  v,  .u  j  .u  i  'oo  ami  aisnursing  .a„cnT  ror  uerman  '  the  ordinary  .stimuli  of  in- 

offered  has  been  of  the  nroloneation  of  the  regulations  ,  compauy-and  this  seemingly  is  the  |  reparations,  and  that  duty  it  has  ,  produce  a  normal 

otteied  nas  been  ot  me  prolongation  or  me  reguiauons ,  situation  from  the  public  standpoint— is  to ,  been  di.scharging  to  the  satisfaction  dj^H-ibutK,,,  of  gold.  Pi  ucticallv 

rather  than  of  the  policy  which  brought  them  into  ,  .  ...  i.  w.i  o  •  ^  of  everv  one  »  r  ,.„nai*ir.wc 

„  .  ,  ....  be  investigated  by  the  Public  Service  Commission.  ^  u  «  ,  w  w  every  one  of  these  conditions  has 

being.  They  have  now  been  continued  so  long  that  the  ^  acouainted  with  the  complexities  of  the  i ,  J"  'he  World  Bank  has  shovvn  modified  since  the  war. 

c  onsequences  are  looming  hs  possibly  more  serious  [  ,  <•  i  i  ♦  ^  •  ♦v,  k  tendencj  to  becornc  the  finan- ;  sperfarlo  of  interna- 

than  X  beneflLs  and  for  this  rVason  it  is  again  su-  "'^'’elopments  during  the  battle  ;  c.al  octopus  which  some  of  .  s  crit  cs  ,  conferences  of  .statesmen  and 

man  me  Dencnis.  ana  lor  mis  reason  it  is  again  su„  i  committee  would  be  mystifying.  It  appeared,  for  i  feared  it  might  become.  Its  state-  ^ 

gested  that,  m  the  mtere-st  of  the  exchange,  as  well  as,  ,nenf.  dated  Dec.  .'ll.  shows  resour-  . 

of  the  investing  public,  the  situation  should  again  be  ’  ’  v*  ^  ia  f  amounting  to  a  modest.  $200,900.-  j  liiiancing  >>orld  Trade, 

surveyed  with  the  idea  of  speeding  up  a  return  to  nor-  ^  Jb^n  c  pa  izc,  a  no  ea  o  uying  ®  ono  four  Federal  Reserve  system  ;  ,|-j  problem  confronting  the  cen- 

mal  conditions  j  and  so  far  as  could  be  learned  no  idea  of  establlshmg  a  holds  more  than  $.a.«H>0.000^00  m  ^  Maliks  is  one  of  control  and  al- 

_ ,  I  competitive  system.  The  proposal  that.  In  the  event  resources  and  the  New  York  Reserve  ipyigtion.  Seldom,  except  iu  a  crisis. 


.\n  l  iisiife  Situation. 


tContinucd  from  page  1) 
fore  the  deduction  of  fixed  charges 
of  the  three  utilities  iu  Greater  Win¬ 
nipeg  during  the  .seven  yea.-s  1!I25 
to  in.ti  was  .$9.;’.!H .870,  or  an  average 


surveyed  with  the  idea  of  speeding  up  a  return  to  nor¬ 
mal  conditions. 


Western  Premiers  Blaze  The  Way 


1  of  the  city  desiring  to  take  over  the  system,  a  value 
should  be  placed  on  It  by  arbitration,  was  also  far 
from  a  .satisfactory  compromise. 


N  arguing  for  greater  economy  and  the  curtailment  ^he  champions  of  the  city's  proposal  admitted  that  | 


men!  dated  Dec  "1  shows  resour-  and  the  foreign  e.xcha.nges  provide  ' 'l'‘' offer  of  ilie  company  as  follows: 

ccH  amounting  to  a  modest  $200,900.-  I  Fliiancing  World  Triwle.  fbe  only  modesnf  exit  and  fhe.se.  like  ;  IBs  total  v.-Huation  of  the  utilities 

nnn  cr,.ir  Roaorvo  avafeni'  .  .  ,  ...  anaiTow  thcatrc  dooi',  arc  dcsigncd  I  ^ <1.-.  ?.  1,94.,,9.»2  dist  .  ibiileri  a.s  fol- 

holds  more  than  Hi  <H>0  000  000  in'  * problem  confronting  the  cen-  f^,.  orderly  movements,  not  a  sudden  lows :  Gas  property.  .«4.:;87,G9",;  rail- 
Xmircerand  the  New  ImXJerve  I  banks  is  one  of  con  rol  and  al-  overw^helming  ni.sh.  I  v-i.y  property.  $11,801,106:  electric 

Rnni-  ninnp  nim  p  than  tl  fiOft  -  i  I'lip  alternative  to  sliort-temi  ft- '  pioportv,  $8w;>n.922.  This,  he  said, 

OWOV  Central  banks  have  ^dep-  dealS  vf' *  dangers  .statement  of  depreci- 

ouitTNfi  fnr  tboir  nwn  •irnmiTif  in  fho  international  (ledimgs.  nancing  with  bond  issues  and  other  ‘ited  values. 

R  i  ^  a  total  of  $89  500  000  which!  left  Jo  fhe  multittide  of  pri-  investments  which  are  not  with-  "I  wish  to  make  it.  quile  plain/' 

aB  -7  stabilizer  of’  in'terriati-onal  i ' ^  which  finance  drawn  on  every  flurry  or  panic.  But  he  deebared.  “that  this  company  is 

inoney  movements  is  a  trifling  sum.  acainiulale^  bar^cS  f'"  investors  insist  on  keep-  I  not  prep.-.-ed  to  dispose  of  its  elec- 

in  a  ror,ant  nori.iH  nf  ahniif  ”■  uccuniuiaie  DaiaJiccs  fi,f,jr  moncy  in  a  form  which  trical  disinluition  system  in  Greater 


to  Hi- 
$25.00(1, 
c.s  com- 


-  . . - .  gives  cause  lo  wonaer  wneiner  me  leeiing  may  noi  not  so  mn.structed  that  it  could  al-  in  i  nnHnn  '  ...  . . 

ricce.ssity  .lirtates,  where  the  public  demands,  or  w'here  created  by  the  Beauharnois  developments ,  tract  gold  to  itself  by  that  familiar  than  X^^•he^e  elBe^^^^  deal  with  prices  ahd  gold  '  riie  values  show,,  on  the  staH- 

♦  _ _ ‘  _ wAr _ auy  w  n».rt.  i  i  ul  eai  .tuiut  ,  niovrm  pnts.  tnp  rp-pstahlishment  nf  i  nient-t  uri*  hr  ilpn  niiit  rrl  vtilnnc  ni 


-  .  -  X - -  - - —  nave  oeen  creaiea  ny  tne  weaunarnoKs  aevciopmenta .  Tran  ^?oia  to  irseir  nv  iiidr  irtnunai  th«n  'invwhrrr  pMp  TIip 'n-eat  ioint- .  *  au  *  ui-  u'  *  r  ^  ♦  .V  » .  /  .  , 

those  in  control  have  the  courage  to  meet  the  situation  ,  oromoters  of  nower  nroiects  have  in  the  past  been  device  of  central  banks.  It  issues  no  ^  niaiiitaiu  foreign  or  i  'be  re-establishment  of  .ments  are  ilm  dep.oi  laled  values  at 

Hub  Woon  bW.......  4n  two  .  ,  TOai  promoicrs  OI  powcr  projpcis  navp  iH  mc  pasv  oecD  for  its  customers  renreseiit  nanKS  mainiain  lorcign  or  gj,  .,  prrsent  u  he  ca.se  of 

hd.s  been  showi.  in  the  Western  Provinces  ,  privileges  too  reasonably  rn^rnaH^s  cac^iXits  "overseas"  deparlmcnts.  ''  b^re  ex-  '  necessity.  I  the  railway,  if  the  values  were  ai- 

In  a  .statement  issued  at  Ottawa  a  few  days  ago  Hon.  ^  -  ,mn/  11X0^1X1  nWe^^^^  hills  are  handled.,  -  j  ,1,.^,,  y^  „„  rcprodiic- 

•John  Bracken,  premier  of  Manitoba,  declared  that,  as  I,,  francs,  but  it  holds  flrposits  !  TXJht  and“Xd'aXa  generallX-  Bcauharnois  As  """  'b*'  amount  .shown  of  $11,- 

ihe  re.sult  of  far-reaching  and  drastic  economics,  all  CouponS  for  fhe  Banks  of  France.  England, business*  carried  on.  Link  In  Larger  -IHo',’  by  $4.^ 

Western  governments  would  present  lower  estimates  Italy,  Belgium,  Uumania,  \  ugosla^'ia,  j  houses  are  a1s»o  a  strik-  11/  -  *  r>i  ““-Via  Vs  t  iu  1  *  .  1 

and  balanced  budgets  for  the  coming  year.  It  will  be  continue  as  a  one  man  government  but  will  Greero,  Portiisal,  .Japan  and  Poland,  j  feature  of  the  T.ondon  money;  Waterway  Plan  sv^rm  the^  de* 

recalled  that  Premier  Bracken  has  revived  the  practical 'be  be  Bennett  dr  Meighen?  On  the  other  hand  if  they  IMstrihiiHon  of  Bank  Stock.  .market.  Their  function  is  merely  to  j  — — -  preci.ited  <V..H  at’ the  present '  tim/ 

proDosal  for  an  amalgamation  of  the  three  PraiHe  can  pull  together  t and  even  develop  a  little  team  play )  The  stock  of  the  World  Bank  is  :  accept,  or  make  themselves  respon- I  (Con  iniKid  from  page  li  ,sh(jwii  hv  the  statement  Is  $8- 

^dr^r°;k;'r„J7:vc«.a  v.:;  ..»n. co., 

and  c-\penditures  on  public  services.  '  ty-three  nations.  No  Federal  Reserve  i  gilt-edged  investment  for  banking  uif  the  banks  which  have  loaned  would  h(>  inereased  b  ' 

In  their  efforts  to  increase  revenues,  the  Western  "  aPPears  that  in  future  the  privilege  of  attending  Rank  is  listed  among  these  stork- [  funds.  [money  lo  carry  on  the  Bcauhariioi.s  'f|,.p,eciateri 

premier-s  arc  now  contemplating  expenment.s  with  the  opening  of  parliament  i.s  to  be  controlled,  to  some  holders,  yet  an  American --Gates  tV.  |  The  term  “merchant  bankers,’' j  undertaking  vaiue  of  ibe  three  utilities  is  $21- , 

A  ^  of  fv...  fiiA  VvAtaAfif  i-.f  fUA /siti-yAno  i.f  McGarrjdi.  formerly  a  New  \ork;  often  applied  to  these  institutions.  Repercu.ssious  of  last  sessions  c, ir  ..  i  ,  i  *t  1 

taxes  on  wages.  So  far  as  the  Prairies  are  concerned  ■  .  ”  r  r,  ,  ou  i  'hanker— is  president  of  the  instltti- j  indicates  their  origin.  .Merchant:  Beauharnois  probe  arc  boutiri  lo  oc-  a,,'pVi7n  r-  ci  7.-'  7* 

tliis  would  appear  to  be  class  legislation,  and  while  jt,  rather  than  tho.so  of  Ottawa  alone.  Shades  There  is  provision  for  a  maxi- '  firms  —  importers  and  exporters  — 'cur  iu  Parliament.  The  Scnale'.s  s'h  6‘'‘7vrs  aniouu 

ma.v  be  popular  politics  for  that  reason,  it  is  also  open  ‘  shadows t  of  "'T'be  Eand  of  Afternoon  !  ■  ■■■  ■■■  —  .  <  .  - -  ,  ‘'The  negotiathm's  for  the  sale  o’’ 

lo  criticism.  The  Prairie  provinces  have  large  agricul-  _  _  I  the  above  mentioned  properties  ar-’ 


is  Swdss  francs,  hut  it  holds  deposits  ;  pold'and  a  general  fot- 

Coupons  for  the  Banks  of  1- ranee.  [  oign. banking  business  carried  on. 

Italy,  Belgium.  B'>^'8nia,  A  ugoslavla,  ,  houses  are  al.so  a  strik- 

It  may  continue  as  a  one  man  government — but  will  Greece,  Portugal,  .Japan  and  Poland.  I  feature  of  the  T.ondnn  money 
be  Bennett  o'r  Meighen?  On  the  other  hand  if  they  IJistrihiiHon  of  Bank  Stock.  [market.  Their  function  is  merely  to 
in  pull  together  tand  even  develop  a  little  team  play  )  The  stock  of  the  World  Bank  is  ,  accept,  or  make  themselves  respon- 


Beauharnois  As 

Link  In  Larger 

Waterway  Plan 

fCnntiniied  from  jiage  li 


tlie  lailw-ay.  if  tho  values  were  ar¬ 
rived  at  on  the  ha.^is  of  reproduc¬ 
tion  ,  ost,4.  the  ainounl  showui  nf  $11,- 
SdJ.lOt;  would  ho  increase, 1  by  $4.^ 
221.801. 

"In  the  case  of  the  electrical  dls- 
iribiitiou  sysirin,  the  nctua:  de¬ 
preciated  co.-t  ,it  the  present  time, 


the  stock  ot  tne  worm  naiiK  is  :  accepr.  oi  maiie  iMt-mHeive.s  ,csi»oi,-i  .....u  .mutai  iu.mi  ..  shown  hv  tt,e  st.ateiiicnt  is  Un¬ 
owned  hy  the  central  banks  and  j  sihle  for,  Ihe  pajanent  of  hills  of  cx-  hoard  of  directors  wil  he  cmijirised  --„r,-o  ‘  t,pin<^  laincd 

other  financial  institutions  of  twen- 1  change,  which  thereupon  become  a  almost  entirely  nf  representativc.s  ’,h  ,v,,- 

ty-three  nations.  No  Federal  Reserve  i  gilt-edged  investment  for  hanking  uif  the  hanks  which  have  loaned  '  „,,iild  he  increased  b'»' 


money  lo  carry  on  the  Bcauhariiui.s 


last  sessioii'.s 


vl. 816. 178.  'fhc  actual  depreciated 
value  of  the  three  utilities  is  .$21-, 
t,  i;;.'t.‘:2.  ir  valur,!  on  the  repro¬ 
duction  Cost  ba.sis,  Ibe  .amount 


U>  criticism.  The  Prairie  provinces  have  large  agricul- 
tural  populations.  Farmers  do  not  earn  wages;  they  The  experience  of  the  past  year  definitely  indicate  ,  T /*/,  g*.  a  J  ^  Q  A/*  4  /9  O  Q -f- A/*  -f 

are,  essentially,  capitalists.  Farm  laborers  work  for  moderation  in  the  consumption  of  alcoholic  .stimulants  XTT^l'Cvw  OL’C/f  XwO  (J  I  LITw  OL  f  WwL 

wages,  but  these  u.siially  are  net  in  addition  to  living  throughout  Canada.  Depression  has  apparently  i  x 

which  Is  provided,  'rhcreforc  this  tax  falls  upon  the  actomplished  more  than  agitation  in  the  interc.sts  of, - - - 

industrial  and  other  urban  workers  almost  entirely.  In  temperance.  H  has  often  been  said  that  per- Hon  along  and  try  lo  gradually  mar- 

the  Income  tax  applies  to  comparatively  *  few  farmer.s  I  renuer  Bennett  makes  a  . tourney  half  way  to  Mont-  R  paper  situation  as  ini  .soundness  of  the  policy  of  the  e.x- 

because  of  the  difficulty  of  establishing  definitely  what  |  where  he  was  to  attend  a  fonnal  function  and  then  >'|-;v$si’ VI’EK  Montreal,  'fhl.s  is  due  change  there  has  been  iiiiich  dtffci- 
farm  Income  is  A  tax  on  wages  w-ill  be  a  body  blow  heads  for  Toronto.  A  couple  of  days  later,  he  makes  >i'il  ATIUN  lo  the  common  belief!  ence  of  opinion, 
for  the  industrial  development  of  the  West.  ^  mysterious  unannounced  visit  of  half  an  hour  to  the  j  that  Lord  .Mholstan.j  - 


Inside  Stones  of  the  Street 

^  *  w  ee  g  W' tween  the  comjiany  and  the  i:it,v  for 

_ 'he  power  lo  the  city."  he 

'  dccla.od 

It  lias  often  been  said  that  per- lion  along  and  try  lo  gradually  mar- 1 number  of  people  have  been  forc-ed  “i  w,,  ,1..'  rnr  bid  ihe  .•■ommitice 
Imps  in  no  city  in  the  world  i.s  there  I  ket  the  overhanging  supply  of  one  to  wait  over  an  tionr  liefore  they  that  in  aclniiiou  tn  the  ncgotiatioti.i 
such  a  peculiar  news-j  stock  after  another.  As  to  llie'can  get  in  to  occupy  Ih,'  .-eal.s  Unit  for  the  pinssilile  sale  of  the  ftropert.', , 
PECl'I.MR  paper  situation  as  ini  soundness  of  the  policy  of  the  e,x-,are  Iril  vacant  hy  those  who  have  vve  have  ask,  , I  for  relief  from  cer 
XEWSI’VI’EK  Montreal,  'fhi.s  is  due[  change  there  has  been  much  differ-  gone  iu  at  an  early  hour.  tain  taxes  and  nercentaces.  and  it 


Montreal  Star  and  Standard,  '‘S  j  i^.  down  to  very  .small  pi  o- 

■'*■'7  ,‘.""^■’7*7  ^7^  'v.p,i  7,7,  '  I>ortions  the  uptown 

real  Heralo.  It  h'tk  ucen  Ma i- ,  distrirt  of  the  rnetropo- 

cd  on  many  occasions  that  ii„  .rivmr- 


The  premiers  of  the  of'ler  province.s  and  their  govern-  metropolis  without  divulging  anything  us  to  its|'9  addition  to  eonltailling  tlie|  a  lime  when  Slock  Exchange  ;  f.-yih  ji,  fi,,,  value  of  the  Pound  Sier- i 
ments  --  taking  the  ;;tand  evidently  that  the  people  ,  P'lfPO'"''-  mu.st  be  becoming  intrigued  with  'he  • /,77" 7,1  rontrol"  of*  the' **' Mon' - is  down  to  very  .small  pi  o-;  li,„g  and  the  Caiiadiau 

are  less  ready  to  face  actual  conditions  —  have  shown  ^  reputation  cjf  Montagu  Norman.  ’..p'  1  np,.nid.  'it  has  been  '  stai-  f  1  n*’  "P'"'"' i  MAIiIk  v 

,  :  *!  »  it.  K.  J  ijic  B.ARGIIaS  distrirt  of  the  rnetrofm- ■«  IHb»y  encaii  Dollar  wonUerfiil 

less  courage  in  the  framing  of  their  biidget-s.  They,  cd  on  many  occasions  that  H,s  lis  is  giving  a  womlci- 1 THKAI*.  purchasing  power  when  it 

might  very  well  at  least  consider  the  example  set  in!  The  highways  transporUtlon  problem  is  not  cejmmon  i-ordshtp  likes  "7*'  7''  ,7,  li  ful  display  as  lo  what'  ,>oines  to  the  bn.ving  of 

the  West  in  the  scaling  clown  of  cxpcmJilure.s.  to  Canada.  Hrf  'f'h  railway.s  claim  a  loss  of  $80,0b0,000  ’  •®'"  """'7/,7a'7ii€ar  as  though  he  'hroiigh  Scotch  vvhi.Mty  or  any  other  popu- 

- -  .  ..  .  _.  annually  as  the  re.sult  of  competition  by  road  transpor- ,  o,  y'li  or  at  least  ■'■dverf i.siiig.  The  departmental  slore.s  lar  lic|ijo.'.  .Most  of  this  luislnes.s  i.s  . 

^  tation.  The  railways  are  asking  that  the  co.st  of  high-  That  he  v  anted  m  rm,  t’aloilg  Une.s  '7’""  ami  it  Im.s  bee.,  ' 

Xk*.  Ri.n#.  AnJ  ^  _ _  .  ^  I  ■  '  aiiieii  ,  r  ...  ,  ,  iiianv  instances  the  results  have  hoen  Ih,:  eiistoni  ol  the  largo  American  ■ 

Ihe  Uung-Hole  And  The  bpigot  .way  maintenance  about  S300.000.000  a  year  -  be  that  might  not  rescinble  too  Ho.sei.v ,  eater  than  oh  a„v  previous  o,-  opriators  to  .send  a  ropresentative  ' 

V4H  rant  take  mo.e  water  out  of  a  cstem  than/"""®  ^'■®®  i  sPy/  "X  lat^M  ?arPV.'’^' In  numerous  emses  the  pr.-over  into  Canada  and  pay  cash  for  ; 

Y  .  ,  •  .  ,  ,  ,  ,  X  ,  1.  •  many  cost.s  and  rc.slriction.s  that  fall  on  the  railways  i  .  "”'■11.  1  m  o'  a  pyve  been  made  unu-suall.v  at-  their  merchandise,  and  to  arrange 

»  run.s  into  it.  1  hi.s  homely  statement  of  fact  'ouc  la,,  ,n  i.ue  laiiways. ,  attention  to  the  ni-w spaiicr '  ,„hp..  h.-,„ri  it  i«  to  i,;.vo  it  ^i.inneri  «,..v.n  nn.,t..^,i  I 

made  b.v  the  Cllizen.s’  Research  Institute  in  a  bulletin 
which  calls  attention  t<>  the  increasingly  seriou.s 


e  irit  vacant  hy  those  w  ht>  have  vve  have  aski'd  for  relief  from  cer- 
ine  ill  at  an  earl.v  hour.  ^taln  taxes  and  percentages,  and  it 

- -  !r  our  Intention  to  press  for  same, 

I'he  lug  tlrop  that  has  oc,’uriX‘cl  that  I  ti,ink  .1  true.-  financial  pic- 


Al  a  lime  when  Slock  Exehange  ;  both  in  the  value  of  the  Pound  Sler-  1*"“'  "unhl  he  prc.scntcl  l,y  eliiniri 


own  to  very  .small  pio-  li,„g  and  the  Canadian 

Iiortions  the  uptown  ;  BtVl.Ml  Dollar  has  given  the  Am- 

distrirt  of  the  rnetropo- I  B TUSK  Y  erican  Dollar  wontlerCiiI 
lis  is  giving  a  wonder-  ICHKAI',  purchasing  iiovver  when  it 

ful  display  as  lo  what  '  ,'oi,ies  to  the  buying  of 

ran  he  done  throiigli  Scotcl,  vvhi.sky  or  any  oilier  popn- 


$SU,iMto,UUU  .  "  _ _  „„  1.,,  •'en  he  done  tnroiigii  .'icot.ci,  vvni.sky  or  any  other  popn-  „ 

,1  transpor- ,  7',,'^  '  ■■'■dverfi.iiiig.  The  departmental  slore.s  lar  lic|ijo.'.  .Most  of  this  luislnes.s  i.s  , 

vst  of  bLh.  ’  7/7  7”‘  "T:"®’’  7.7/  ■/'  '.!  77!  I'ave  been  running  big  sales,  and  in  done  uu  a  cash  ha.sis.  ami  it  ha.s  bee,,  '  1 

g  I  that,  he  vv.mtcd  to  r  1  ■  .s  ,,;y„y  instances  the  re.sults  have  hoen  Ih,:  custom  of  the  largo  American  l’ 


:iUng  tlio.sc^,  .111(1  of  course,  it  would 
make  a  mini,  heifer  showing  from 
the  standpoint  of  flic  amount  the  cit.v 
could  afford  to  pay.” 

IViMild  .S(‘ll  Brgaiii/.iitioii 
Tu  reply  to  iiucstiou.s  the  prp.sideiit 
of  Hie  Winnipeg  Electric  Co.  a:iHerl(:d 
that  the:  co;upany  had  Issueil  $16 
.51)0,111)0  in  bonds,  $.'i.00n.lt,i0  in  pre¬ 
ference  stock  null  2.50.000  share.s  of 
common  stock,  each  of  which  had  ., 
real  value  of  $70.  .\skecl  if  the  com- 


to  draw  attention  '7/'’®  "777-/77'  hand  it  is  to  have  it  shipped  lo  so.vie  neutral  [  }-77'  ii7i,'7n!i'7  *7n ^'*vi!7ttr7!! 

silijaliou  has  been  the  Her,, Id  s  at-  |,yy^vy  that,  owing  to  Hie  coiidtiions,  [  point,  from  which  they  a  range  the  ,,,,,.1,  .,,,,1  i'.,',.voi  •  vi.'.  .  u.,' 


which  calls  attention  to  the  increasingly  seriou.s  I  The  appointment  of  Hon.  E.  N.  Rhode.a  to  the  finance  ^  , a,. -k  on  the  Slock  Exchanges  f'>,  i,),^  stoie.v  that  have  been  able  lo  t  i-an-s-shipnienl  llieniselves.  I’or  a  '  ■'t7!-o,i'",7!  '1!  ^*1" 

problem  wlm  t,  Canmla  is  facing  beca.tsc  the  emntrac-  ^‘‘®  i'  ks  felt  ;  the  HI tor  .spot  rash  have  been  given  lime  after  the  drop  in  Hie  value  "f  |  rtj’!/,  / ,7  7  lapms ith.n  hu/ £  h,‘ 

Don  in  pitbl...  spending  throughout  the  cmnfry  is  not  :  ^  f®''’"®''  P*-®"’’®''  ®f  ^’®''"  '  n/ar^  -V, mk  77  unusual  opportunities  hy  various  the  Canadian  Doll.ar  Imlow  the  SO.-  J;/';,, ,  '  /ev!', ,  sly'  7nsi  re 

as  great  as  the  contraction  In  revenues  from  which  "^7 '®  ®  7®"  "  ■d*' ,  gene,  ally  admitted  that  everybody  py„,i,,|y  f,„.  -t„,.es  .ount  we.e  in  verv  large  v.dmma.l  /'  P'""'®^®"'  "’®  7®®' 

such  cxpendilore.s  are  made.  The  attention  of  the  acclaim  by  putting  thnuigh  legi.slation  to  abolish  the  wa.s  an.sioos  to  get  the  mininium  y,y,,^  y  fyj,  p,.ofit  and  vet  sell  Eatte;-|v.  however,  there  has  not  been  I  the  conipany  s  line 

peorde  of  Canada,  particularly  that  the  great  majority  ' ®®®"®‘'  province.  He  I.s  r,5  .years  of  j  priee.s  off  as  h'tij'kly  ««  P^SHhlo^  ^  merrhandi.se  at  n  very  low  so  keen  n  demand,  and  one  of  ' he  i  ®^77j  ;,"‘''^!V/./7,777's7i/7'nf  over 

of  the  population  Who  pay  taxes  in  some  form,  is  dravT:  7^®-  P®/®  -'<;®  P®'"*®®'  ®’‘P®-"7  ®"®>  ®^  7:;;  w7  7!;K;:^7.r  7!^  ^r'^Mrim;7''ha7  7?  Sii^*^  E  ZZ 

lo  Hie  following  .situation;  -  ,  ml  77  Tim  da  rhv  ,?t?bofr'shl7  .7  tlTlDTse  Tc/""  ‘  ®f  ,''<';!t„cu  that  'in  many  instance--,  women  .way  info  the  Slate.s  from  Nassau  and  i  ''/’'‘‘i!  I'f®''"'.'-  "I'f''  excluded  In 

Sorri^  r,.noo.ooo  I'eoplo,  many  of  thf-rn  unconsciously,  kerp  |  •  *  *  .  )  .  o  Coin-  nniie.nU  6^-  i  fiwann  firm,  Nvliirli  hai]  ^  jn*  puy  two  T)r  three  «it  the  ollirr  southern  points.  It  is  cliiiinod  !  offpi  nuuip  to  tho  rit^. 

[..oiriiip  iiionry,  directl.van  l  mdirc-r-tiy.  into  the  (v.scivoirs  |  moils.  been  so  pre-eminently  active  in  all  |f,^^  priees,  witl,  Ih,*  result  that  llie  that  the  taxes  on  the  Biitlsli  pro-  !  iii,.'i  vv  i>iic  uT»i/ni^iJf"r 

Ilf  publn-  fond.s.  in  Die  furtn  of  laxe.s.  laies.  fees,  ll(,i;nse.s.  [  »  y-  (*  -Y-  'operations  for  niaii.v  years.  '' i'h  | dny  |  ,n;-nover  in  Ihe  stores  Is  we!l  duct  is  not  noarlv  as  heavv  as  it  is!  I  11,1  HAnll  III  III  I. 

r.nev  .-If  ...nil  snriie  iini.ii,.  niin,..rMies  gir-r.  I  _ . _ _ j  _ .  .  .  .  SO  miirti  stork  hanging  over  iliei,.,,  ...i...,  i,  wi.o,.  -u-o.n  in  Conn,,..  ,n,i  ij.iu  i„  ..ninui.,..  in  •  Vancouver.  One  branch  of  fish- 


[..oirliip  iiionry,  directl.y  an  l  mdirt-etly.  into  the  (v.scrvoirs  |  moils.  been 

"f  publii-  fiind.s.  in  Die  form  ot  taxe.s.  lales.  fees,  lleiiiise.s,  [  y  y.  -v  I  oper.i 

fines,  etc  ,  iind  some  „(o  jmi.iie  authorii le.s  keep  poui  iiig  j  Canadian  workers  engaged  In  producing  worsted  ’'*®  7^ 

it  out  lo  hii.v  .scrviees  d*  inanded  t,y  Die  .'i.i, pi  ople  ,  o~,,  _ _  -  ,  .  ,  ,  .  mai'k 

wbo  pay  the  cosm.  Apparently  jlie  spigots  are  carrj*iC  I®*®'-*''"  "P^®'"®'*  23®c  more  of  the  total  market  , 

off  more  than  eomes  in  through  the  bung-holes,  with  the /or  such  cloths  in  Canada  than  they  did  in  1930  And.  nrlee, 
I’-.ult  that  .some  public  authorities  arc  ha.rd  put  to  it  to  j  the  production  in  yardage  in  Canada  vva.s  approx-  he  fo 
i.orrovv  enough  money  to  keep  the  reservoirs  from  running  ,  imatpiy  295^  greater  in  1931  than  in  19;50  If  the  !  ‘ 

drv.  The  ,  x-istmg  exchange  rate.s  with  the  Fulled  States  .  .  ,  _ _ ,r.o,  j  and  i 

.  .1  »  ,  .  .  worsted  cloth  produced  in  Canada  in  1931  was  mad,*  .  , 

make  ,r  inaiivisable  and  in  fact  practically  impossible  to  ^  c  tren  j 

iiorrow  oui.Hite  of  the  country.  If  Canadian  taxing  author-  'nto  men’s  suits  at  3^  Yards  per  suit,  the  men  wearing  i  r,f  ih 


been  so  pre-eminently  active  in  all  |r,^v  prfees,  with  the  result  that  Ih, 
opera, Ions  for  maii.v  .vears.  ^^''"laciua!  tiii-novei’  in  llie  stores  Is  wo! 


gowns  at  the  oilier  southern  points.  It  is  claimed 
esult  that  Die  that  the  taxes  on  Die  Biitlsli  pi'o- 
siores  Is  we!l  duct  is  not  i, earl.v  as  heavv  as  it  is 


so  niiirti  stock  hanging  nvet  ili(*i|,p  ,,,  ^liat  it  was  when  |i,  Ices  were  in  F.anaila.  and  this  is  re.sultiiig  in'.  Hnc  hi.inch  ,vf  fish 

market  it  was  the  policy  of  tiie  iiigher.  The  .satisfactory  '  the  American  being  able  to  oldatni'"^-  "'e  pilchard  industry  of  Nan 


exchange  to  keep  llie.se  niiiiiiuum  | -p^jupj;  iduained  also  .co  to  show'  how  his  su|)p!ies  fio.n  llnglanil  to  niueh 


icouver  Island,  came  tliroiigh  the 


failures  it  was  f<‘!t:bv  the  I'esulls  ohlaim-fl  Itv  Die  luov 


ITU,  and  2.8.',6.,in0  iu  192'). 


Hies  ixiiTovv.  they  moot  for  Die  most  part  borrow  from  I  them  standing  hand  In  hand  would  form  a  line  reaching  ,  Dial  speculative  intcre.si  had  liei.m  ing  pictur,*  house-  on  iiiglii,,  when  a  Bi  itifl,  point:..  In  tin;  nie.iiiiiim'  |u'o- ;  fpT 
i  nnadlan  citizens.  The  rcservoir.s  of  private  savings  |  City  of  Windsor  to  the  City  of  Quebec,  or  ^  '■‘‘'hi, cj  lo  very  small  propoi  tions  doiib'e  hill  ir  givi'ii.  D'l  .-rveral  o,  liiliili'in  in  Die  Slate.s  ha-  certaiiily  [  j.i 

w-hn-h^tay  be  tapped  to  rcplemsh  the  reservoirs  of  Public Toronto  to  Akimiskl  Island  In  .lames  !  f®'‘  '®''®  "®'""  ’®’®^*'  ‘‘"‘'.J'  rc-ently  the  linen,  of  con-  ben  the  mean.s  <,r  bnn.ging  .,  large!  M 

lunds  dfe  thernoi'e  strictly  limited  in  capacity  ana  are  I  ^  *'  wno  arg,n»3d  thnt  rvri'j  opinn*! unity  cvirlr-Tulilo  propo'tions  \\a^  loniicd  jiuoiiiil  ot  AinrrM  DU  ninnr\  luUh  iii-  i^l 

apt  to  fail  suddenly  if  those  in  control  of  private  savings  !  sliould  lie  taken  to  nurse  the  siiua- ;  outsiile  Hu;  lli'ralrr;-  and  .,  ■■■.real  ,l,i  <  au-.ida -aiiil  Eii.gland  I  a; 


Hu;  llli.-alrr;- 


Do  .<rv,>,al  o,  liiliilion  in  Hie  Slaie.i  ha-  certaiuly 
lineiii,  of  con-  been  the  inean.s  (if  tinri.gliig  .,  large 
has  Coniied  aiiioniil  of  ;\in,'ii,.'iii  monrv  hoHi  iii- 
aiid  .1  ■.■.real  ,  to  <  au-.ida -aiiil  England  i 


The  l-'insnt'ial  Times  is  pilnted  and 
f'Uhli.'-hed  n,  (..■.1  C'rnig  Street  'VVeBi. 
Montreal,  h>  The  ^fontle,al  Finan- 
einl  Time.s  Prt'Ilshing  Dompanv. 
I.imlleil.  ^‘•rlreHl  General  Man¬ 
ager.  David  Burnside. 


THE  FINANCIAL  TIR*F5  MONTH? AL  FF-ttRlJARY  ? 


MONTREAL  TRUST 
1931  PROFITS  AT  i 
NEW  HIGH  RECORD 


HINTS  TO  INVESTORS 


INVESTMENT 


SECURITIES 


-  I  Do  Not  Lapse  Policy.  ' 

Net  of  $630|070  DompareSj  hin^llfi  fumr  ys  iiifonyatiny 
With  $626,293  in  Pre-  III’'  Priiii  Mylii'tl  Life  1n- 

j;  Ymi*  sm/v/ )((•,■  (U>.  of  I’liihi.’lrliihift.  Arc  Ihry 

5  j  roitsi^rirrt'fl  iiiinnvi’illii  rrsitonslblr  aih’l 

~  “■  I  Kft/'f  to  do  liii'iitirss  uilh.'  VCf  hnrr  n 

DIVIDEND  MAINTAINED  irxirlit  who  h’ln  n  /w/.tj/  w.hUh 

- -  linifi  y)t  ond  jyn/iiio  oiiviiol  'diii- 

Company  Able  to  Write  Down  'i'>i>''<  V'iii<:i  h<,>,  «  rash  sm- 


A II  rw  •  ••  •  c  •*.  Vf/fttr  in  fhr  in  it/hborhoftff  of  • 

All  Depreciation  in  Security .  a„  i  nwy  coasidenva  \ 

Investments  -  24  Million  In-^  «  /if //i-  r  if  w.ould  hr  adi'isahlr  to  taka  I 

crease  Estates  Handled  rah,,-  voir  nr  to 

Ihr  pttjv'jf  as  it  stands?  ^  ~  *'Man~ 

Net  profits  al  (he  highest  level  in  "V„;  ^  Insurance 

the  history  of  tlie  company  are  re-|Co.  of  I’hiladolniiia  is  a  strong  organ- 
ported  hy  the  Montreal  Trust  Com-  i^.ation.  ami  we  s-i.'  no  reason  why 
pany  for  the  year  ended  December :  ‘'bent  should  Uc  at  all  nervous; 

O,  -no,  X.  /  .  .soAe-n  "’"b  fegar  I  to  his  polli  v  with  this 

31,  1031.  Net  of  Ib.lO.OiO  compares  ,.„n,pany. 

with  .$626,203  in  the  preceding  pe-  it  would  appear  to  be  had  nolicv  to  C 


ported  hv  the  Montreal  Tru.st  Com-  i^.ation.  ami  we  see  mi  reason  why  |  ^  f  /%  in  fflT  Hold 

pany  for  the  vear  ended  December :  v<>y  ‘'bent  should  be  at  all  nervou.s  ^  I  O  ,UUU  ITl  OlOCRS  TOT  O  M  COT  nOlO  ,,, 

O,  X.  /  .  e-n  "’"b  fegar  I  to  his  polli  v  with  this  - ^ ^  boi 

^1,  lllol.  rsict  of  $b.>0,0<n  compares  conipany.  ^  should  hr  niurh  ohJiavd  if  non  would  adriv:  mr  which  Canadian  <‘ow‘  py 

with  $626,203  in  the  preceding  pe-  it  would  appear  to  be  bad  nolicy  to  ordinavu  sh'iri  s  i/iin  tvould  suiifwsl  mu  iniwstinfi  in  at  this  timr  —  (>,, 

riod  the  previous  high  record  :ind  .stirrender  in.surance  wi*b  such  a  sub-  Comiiainrs  with  a  rwod  dimdrnd  record,  substantial  rraervfs  and  iiros„rcts  of  s.3. 

with  tfintifio.,  in  in., a  These  nrofit s  i icserve  liohlp  I  it  at  tliis  time.  ^  rvasonahU-  rclnrn  rrrn  under  present  lean  limes,  with  e.rpectatian  of  pos.sible 

1th  ?b05,6...5  in  l.tx.l.  these  piofltsi  ^  „  rapit’il  appreel'iti’ni  over  a  furiod  of  sa)f  .0  pears  (durinp  whteh  tune  I  am 


Acadia  Sugar  Bonds.  I 

/\<^l'llfli:s  fram  subscribers  in  repaid  to  their  investnients  and  T>h-.  Aeadia  Snp’ir  f,'/f  Hands,  due  | 

lirabteni'  are  yneit-d.  Answers  a  e  based  upon  infarmaliaii  nhieh  104(1.  It ///  //on  Uindt//  let  ns  hare  ! 

'I  III:  riX.WCIA  h  'flMi:S  believes  reliahie.  fair  and  unprejudiced,  but  mformotion  and  quotation  | 

hrpond  llw  ejrreise  o/  care  in  serurina  such  inform  ition  TUi:  ri\A\-  tlhnve  to  <  liable  a  euslomr,-  of  i 

VI Al.  riMi:S  cannot  assume  respons,bili>y.  whether  to  sell  or  not.  | 

Inqyi.ri'S  must  bear  the  sipnatirie  ’ind  address  of  the  writer  in  Hanna’ t.  : 

order  t')  rei'clre  attention.  Answers  lhanr/ht  to  be  of  public  liihresl  !■  rom  the  in.ormatiou  which  we  are. 

’eUt  tre  published.  All  answers  arc  fnaiterl  provided’  prstaae  is  a  ile  to  olitain.  Aeadta  Sugar  hnnd.s  ap- i 
enclosed.  b<’ur  well  worth  holding.  We  are  in-  . 

OWiiift  to  the  tame  number  <)f  inquiries  veecived  and  tin-  time  foi  mod  lliat  for  the  year  19.SI,  the  ^ 
required  to  secure  iiiformafion  in  eonneetlon  leith  man//  of  them,  it  may  eonipan>  showed  a  heallh>  inrrea.se  in 

not  be  possible  to  publish  all  replies  in  the  locek  In  which  they  arc  earnings  over  l.).S0  I  hi.s  i.s  indicated 

rn  eired 

dends  of  6%  were  jiaid  on  the  pre- 
ferred  .stock,  this  comparing  with  3fir 
^  •m.r  r  W  If  1930,  which  was  the  first  divi- 

15,000  in  Stocks  for  3  Year  Hold 

the  comimny.  ..Xfter  all  s'haiges  the; 

- — *  bond  interest  was  earned  during  1931  '• 

]  should  be  niurli  obliqed  if  you  would  advise  me  which  Conadion  Com-  i,y  j,  jr^od  margin,  it  i.s  intimates!.  | 


The  National  City  Company 


360  St.  James  St. 
MONTREAL 


320  Bay  Street 

TORONTO 


Advisory 

Board 

Sir  Chaileii  B. 

O.B.E 

Sir  John  Atrrf 
W.A.BUck 
A.  J.BroiTDaK  r. 

Wilmot  I..  Matthew! 

F.  E.  Meredith,  k  c. 
Lt.'Col.  Herbert  Molton, 

C.M  G.,  U.Q 

W.N.  Tilley,  K  C. 

The  Hon.  J.  M.  Wilson 


It  would  nppoar  lo  l>o  Imfl  uolicy  to  f^fUnuYff  .shun's  fpm  woulti  sitf/ftCHt  mu  iuvcHtinff  in  at  this  time  —  (’uri*ent  quotation  on  tho  bonds  is  T9  to 


taken  with  the  balance  of  $143,152 
carried  forward  Iasi  year  gives  a 
total  of  $773,222. 

Profit  and  loss  account  figures 
compare  as  follows: 

I9:;t  193(1  iKt’c 


Ford  “A” — Abitibi.  i 

I  boufiht  some  Cord  ".1”  snares  the  I 
other  da//  hut  h’ni:  ber'u  Ihiukinf/  / 


unlikely  to  have  In  .sell  the-  investineuls)  in  the  ho//e  that  would,  affairs  may 
in  flic  iiieaiitimc  become  more  stable  and  prosperous. 

The  sum  I  hare  far  immediate  investment  is  about  tlo.OOO.Ou.  ff  yap 


V-  *  *  !f. 

Steel’s  Consolidated. 

I  had  some  shares  in  the  /..  K.  fttrel 
Co.  can  you.  tell  vre  anythinp  about 


Profit  and  loss  account  figures  mipht  do  heller  by  setliiip  out  when 

compare  as  follows:  :  they  rise  a  eoiipie  of  points  and  bii/i 

19.'!1  193(1  1((3!i  I  1(10  .\bitibi  on  the  Toronto  e.ribnni/e. 

Xet  profit  $il30,i(7t(  .tt.2t).3!'3  SiUi.'i.tlU;;  .">id  thru  try  and  .sell  al  a  /mint  hipher 
Deduct:  on  the  Xew  York  C,.rehaii.oe.  thereby 

Dividend..^  Jlin.fioo  ;:2(I.|||||(  2S'i,0iiri ;  „  profit.  Would  you  odvi.se  me 

Tax  re.«ei\  e  T.i.'lli  tiO.li.",  ii.4ii:ll,,  .  . 

Ho.xp.  sub .  .'I.ono  s.noii!''^  boW  on  to  llw  l  ord  shan-.s  /or  a 


Tax  re.sei\ e 
Hosp.  siili. 

I  I  ns.  fund 

Surplus 
I'rev'.  snip. 

Total  sui'p. 
Tu  reserve. 


.$2((4.723  $221. SIS  .'i!23:l..;2e 
14.3,131  I21.3;i:j  ]SS,I13 


S317.871  !f(;t3.l."i1  $121,333 
.  500,000  . 


other  day  hut  have  bc’-u  thiukinf,  /  I  i,,divaliuq  half  a  do^en  eonipaiiws  -  not' more  -  of  the  they  poinp  to  J/ay  the  • 

miphi  do  hett’-r  by  selUnp  out  when  |  ,  ,  be  preatl//  ,/our  debtor.-  ■  Hon  jeord.- X  ancpuver.-  sharchalders  ony  Mno.  -  1-^  | 

they  rise  a  cuitplr  of  pmnls  find  buy  i  .  .  --  •  Steel.^  Conaobclatcd  T^td..  which  had  , 

100  Mutibi  on  ihr  Toronto  rjchnufic  '  ^  a.s.«;umo  from  .vour  enquiry  that  you  ar/*  looking  for  continuity  of  operated  by  a  receiver  for  nearly  t 

and  then  try  and  sell  al  a  point  /ii<7/,cr  ! ‘b'  iileb'ls  in  any  .soeurities  which  you  might  pureha.se  today,  and  in  view  of  y^j^rs.  recently  went  into  liank- i 

on  the  Xew  York  C..rrhaii.pe.  thereby  |  *bi«  fact,  combined  with  the  minimum  iince  .situation  existing  on  the  <  anadian  ruptcy,  and  an  early  wind-up  appears  f 
mnkiup  a  profit.  Would  //on  odri.se  me  '  'oarkets  —  which  eliminates  consideration  of  pome  of  the  leading  junior  indicated.  Announcement  was  made  ' 
*6  noo  i  t'^  hold  oil  to  the  Cord  shan'.s  frrr  a  I  securities  —  j'ou  have  a  narrow  field  from  which  lo  choo.se.  from  Toronto  at  the  end  of  last  week  ' 

lO.dip)  ‘  while,  fs  Abilibi  a  reliable  stock/  —  j  AVe  would  submit  the  following  .six  .stoek.s  o,s  being  well  up  to  your  require-  that  .stock  and  fixtures  vif  the  various  | 

— - . -  "Thoni’is.”  incuts.  The  yiel.ls  on  Southern  Canada  Power  and  Imperial  Oil  are  com-  stores  oi>etated  by  the  company  bad  i 

In  a  pun  lia.-'  of  .Aluljlii  on  the  I  T'arativrly  low  judged  by  present  day  market  .standards,  hut  these  meagre  been  .sold  to  Montreal  interests  for  the  I 
Toronto  market  ami  a  .sale  in  New  I  yields  an-  offset  by  the  generous  returns  offered  by  Canadian  Car  preferred  sum  of  $61,000.  i 

York,  there  would  be  uu  profit  for  you  |  and  Uuilding  Products  “A".  The  average  yield  on  an  equal  investment  in  Tht.s  will  mean  that  there  will  be  j 


Tht.s  will  mean  that  there  will  be 


due  lo  llie  exThange.  This  in  view  these  6  .seenrities  would  be  around  "‘-2%.  which,  when  consideration  is  given  jnothing  forthcoming  for  oommon  | 


one  exception,  every  department  has 


of  the  fad  Ilia' 
ket,  in  jilaciiig 


the  New  York  mar-  to  the  financial  position,  past  record,  and  future  potentialities  of  the  corn- 
valuation  on  .\i>itibi,  iianios,  mu.st  be  oon.sidercd  as  eminently  sati.sfactory. 


.small  decrease  in  itrofils.  I  Ins  «as,  ^  Ford  .shave.s  raiher  than  to  swit.  h 
no  doubt,  due  to  rorporation.s  offer-  into  .Vliitilii  wiili  the  idea  of  trying  to 
ing  fewer  bond  is.sties  to  tlie  public.  |  make  .some  money  011  the  exchange. 
Notwithstanding  Ihis,  however,  the  Tie.'  immediate  ou'look  for  Ford  of 


and  oHier  Caiiadiuii  .stock.?,  which  are 

Appr.  price 

Dividend 

Y'ield 

li.'-.ted  th.3i'e,  take.s  tlie.  rate  of  ex- 

j  Biiiliiing  Di'oduets  “.V’ . 

$2.00 

10.5 

ehunge  into  eon.-iiiieratioii.  Tlni,s  on 

'Canadian  Car  Dref . .  ..  .. 

$1.7.6 

11.7 

.Siitiirday.  .Ian.  3(itli,  Abitibi  was  2 hi 

1  Dominion  Store.s . 

$1.20 

liid  ill  Montreal  an.i  2>.j  hid  in  New 

!  Imperial  Oil  .  .  .  .  . 

.50 

5.1 

York.  It  .seems  to  u.s  that  you  would 

[  Southern  Canada  Dow'cr . 

$1.00 

4.0 

lx;  lietler  iulvisod  to  liol-I  on  to  your 

i  Steel  of  Canada  Pref . 

.  27  «i 

$1.75 

6.4 

Forward  SdTl^Tl  .41  13  l7,l  SlTl.lj.Ti  H"'  New  York  mar-  to  the  financial  position,  past  record,  and  future  potentialities  of  the  com-  shareholders  from  the  winding-up.  I 

'  '  ,het,  in  jilaciiig  valuation  on  .\i>itibi,  I’anics,  mu.st  be  oon.sidercd  as  eminently  sati.sfactory.  and,  in  the  light  of  the  small  sum  real- . 

In  addressing  llte  meeting.  Sir  H.  |  otlicr  Caiiadian  .stoek.s.  which  are  Appr.  price  Dividend  Yield  **‘’‘1  •’''‘”1’  sa'**  the  a.s.set.s,  the! 

S.  Holt,  president,  stated  that,  wilil  1  takes  the  rate  of  ex-  Huilding  Peoduets  ".V’ .  19  $2.00  10.5  dividend  to  preferred  shareholders  will 

one  exception,  every  department  has  i.hunge  into  con.-iiieration.  Thirs  on  I  Canadian  Car  Pref  . .  1.6  $1.7.6  11.7  Ik?  more  or  loss  negligible. 

shown  a  moderate  increase  in  earn- ,  saturda.v.  .Ian.  :t(>th,  Abitibi  was  2 bj  i  Dominion  Stores .  ITH  $1.20  s-s,  la  y.  y. 

mgs  over  the  previous  .'ear.  Ihe^hij  i„  Montreal  and  2'.t  hid  in  New  ;  imperial  Oil  . .  .50  .5.1  Huron  &  Erie  Debentures. 

exception  being  the  (  orporate  1  rust  Y„rk.  It  .seems  to  us  that  you  would  :  Southern  Canada  Power .  25  $1.00  4.0  ^  tV^c^ond 

Department,  where  here  was  a  h.,  better  advised  to  hold  on  to  your  ,  steel  of  Canada  Pref .  27«i  $1.75  6.4  .  J 

small  decrease  in  profits.  I  liis  was,,  Ford  .shave.s  la'her  than  to  swit'  h  ...  ,  •  t.-  1  .1  .  •  .  »  1  imnhinp  oj  ouying  »  or  .i  aeo  n  , 

no  dniil.t  diip  In  cornnratioMs  offer-  int,.  vi.ifi.i  T.-i,  1.  ,  .7.  7  r  .  .1  ,  Having  in  mind  cxi.stmg  conditions  and  the  uncertainty  of  the  early  turcs  of  Huron  &  Orw  Mortpapr  Cor¬ 
ing  fewer  bond  issues  to  the  uiiblic  '  oil  r’  s  .m.  7  '  11  V'  indu.striai  outl<K>k.  it  is  a  difficult  matter  to  choase  six  indusitrial  .stocks  giving  poration.  They  have  altely  risen  the 

VotiitWand?ng  1h  r  loweve  e  I  tI,  b  e  n t^  m'l  ^  ,  an  attractive  yield  and  with  good  enhancement  possibilities  on  which  cunxmt  interest  to  which  I  Lit  under. 

comnnm  hod  d.irin^t  Payment.s  are  absolutely  as.sured.  It  may  bo  stated,  however,  in  stand  as  cmrywhrre  else  the  money  is 

pan  had  iiii  n„  j.  i  a.  tc  i.j.U,\  bright  but  (.pnr„.rtion  with  the  above  is.sues  that,  although  there  may  po,ssibly  he  a  down.  I  have  some  hokllnp.s  in  Cre,?- I 

t^es'mtnirr.l*^sT4q^nfin  000  1  then^°\HCiT  ’  •‘^'iPated  reduction  in  the  rate  in  one  or  two  instances,  the  absolute  omission  of  any  of  cent  Creamery  Co.  and  Intercity  Rak-  \ 

sues  totalling  $149,000,000.  than  Ab.ti  >1  v^  n:ch  is  being  .seriously  dividends  does  .k)1  appear  to  l>e  at  all  likely.  You  will  notice  we  have  i„p  co.  Do  you.  think  that  I  should  1 

Taken  .Vt  .Unrket  laliie.  1  "‘•"•■’P’’*'’' |  included  in  the  list  2  preferred  stocks.  Canadian  Car  &  Foundry  and  Steel  of  sett  and  invest,  in  Huron  &  Kric.  ; 

A  .  Ilf,.;.,,.  tbp^i.i.m' „M,i  r  In  each  case,  however,  the.se  issues  are  practically  in  the  common  which  perhaps  would  be  safer.— “C.  C.'’ \ 

A  5cr>  giatifjing  featnic  of  .he;  e  i  P  •  Papn  iiviu.s,.,\.  .stock  category  insofar  as  enhancement  pro.spec.ts  are  concerned  a.s  both  of  The  delx-ntures  of  the  Huron  &  Erie! 


appointed  trustee  for  new  bond  is-  the  comiiany  is  much  listtor  .situated 
sues  totalling  $149,000,000.  jthan  .Vlatiig.  which  is  being  .seriously 

Taken  .Vt  .Market  laliie.  new.sprint 

I  corporations  by  exisDng  conditions  m 
A  very  gratifying  feature  of  Iheitlie  pulp  and  paper  indu.strv. 
report  was  that  the  ronipany  had;  »  »  v. 

been  alilc  to  write  down  all  depre- 1  Power  &  Paper  Invest- 

ciatioii  in  security  investments,  in- 1 

cliiHinsr  Dominion  of  Canada  bonds.!  ItlCntS. 


ciatioii  in  security  invest  ments.  in¬ 
cluding  Dominion  of  Canada  bonds, 
these  being  taken  in  itie  siatement 


Can  ,/ou  pier  mi: 


at  market  values  as  at  the  end  of  1  oa  Canadian  Poicer  &  Paper  Invest- 
the  A’ear.  I  fv.c.nts  Ltd.  I  bouphi  20  .shares  of  this 


‘I’  .stock  category  insofar  as  enhancement  prospects  are  concerned  a.s  both  of  The  deix-ntures  of  the  Huron  &  Erie  ; 

!  them  paiticipalc  indefinitely  with  the  junior  issues  in  dividends  over  and  Moitgag'o  tV>rporBtion  represent  a  ^ 

per  In'vest'  j  above  the  fixed  rate.  high  grade  investment,  and  If  safety  is  ■ 

I  The  record  of  Building  Products  since  the  merger  of  1925  has  been  one  of  a  prime  consideration,  a  .switch  from  j 
e  information  '  ^‘’'*"‘1  expansion.  In  1926  net  profits  were  equal  to  $1.05  a  share  on  the  A  your  Crescent  Creamery  and  Intercity  j 

^  i  and  H  .stock,  $2.55  in  1927,  $2.98  in  1928,  $3.41  in  1929,  $2.70  a  share  in  1930,  Baking  Co.  .sto<  ks  into  this  security  : 


and  $2.18  a  share  in  1931. 

A.s  a  re.sult  of  operations  for  the  year  1931,  which  was  not  a  generally 


would  be  justified. 

The  recent  Increase  in  the  rate  of 


rates  in  general.  As  a  case  in  rwiint. 


Progress 

Industrial  Acceptance  Corporation  Limited, 
with  its  network  of  Canadian  branches 
spread  from  coast  to  coast  in  this  great 
Dominion  of  ours,  has  reason  to  be  thankful 
and  proud  at  the  end  of  this  momentous 
year  of  1931. 

Starting  in  1926  with  one  office  in  Windsor, 
Ontario,  the  company  has  grown  until  today 
it  has  offices  in  every  important  financial 
centre  in  Canada  and  numbers  amongst  its 
clients  many  of  Canada’s  leading  industrial 
concerns. 

Appreciative  of  the  fact  that  Canadians  have 
a  sturdy  loyalty  for  Canadian  products  and 
institutions  the  Company  i.s  owned  and  offi¬ 
cered  by  Canadians.  All  of  its  employees 
are  Canadians,  as  well. 

Considerable  of  the  success  of  this  company 
is  due  to  the  fact  that  it  operates  on  sound 
policies,  'vrisely  administered  to  facilitate  the 
credit  transactions  of  modern  commerce. 

’V'^our  inquiries  in  confidence  are  invited. 

INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

M-VriTlvD 

Officer,  In 

Halifax.  .St,  ,Tohn.  Quebec.  Ifontreal,  Oltaun.  Tnronlo.  natnlKen, 
VVIadsor,  VViiinipeff.  Itegina,  I'algary.  Fiiniuntun.  Viiiiriiiiiver, 

A  National  Seri’ice  63'  a  Canadian  Company 


moved  to  its  new  quarters  in  tlie 
basement  of  the  Aldred  Building, 
where  it  is  operating  one  of  the  lar- 


dofei-  payinout  of  lo  iKxt  divid-'iil  on  and  contingency  ro.servc  wa.s  shown 
the  s',:  prof'  rred  stool:  tif  the  com-  equal  lo  more  than  four  and  one-half 


excess  of  $1,100,000.  which  Past  month  at  around  6r{, 

,  _x  1  *t  a  —1  ♦  ¥  ♦  ♦ 


gest  and  most  modern  safe  deposit  l'®”-'-  Tlie  annual  report  fur  1951  ha. 
vaults  in  fanada.  The  very  late.st  it.s  appearance  hi;'  prob 

equipment  lias  hern  installed  and  made  jmiilic  wliliin  th< 

the  company  is  now^in  a  position  to  , 

offer  to  the  public  the  best  service  i  This  company  douliiieso  ha.s  reHeet 
of  this  kind  available.  !  an 

If  was  further  announced  that  ju  :  ^^inly  tho.-i  ot  tlu-  investment  trus 
view  of  the  company’s  satisfactory  .  senou.s  deci.ne  in  marke 

earnings  statement  and  the  pros- 

I.ect  that  earnings  will  he  main-  Panl  ‘wo  year-.  Only  a  minor  purtior 
.  ,2,  T  r^i*  •.  f-ricxi  tho  cunipany.s  nn'ost dkjiLs  are  ir 

lamed,  the  c  irectors  felt  J  <st  f'^d  in  industry,  hut  ir 

eon  inumg  the  (nvidcnd  at  the  cui-,^^.^  direction  the  geucral  marke 
lent  rate  of  liVo.  ( so-  i..v 


’  tlie  com-  in  equal  lo  more  than  four  and  one-half  yeans’  dividends  on  both  the  A  and  _  * —  ■  "  - — ' -  -  ,  _  - ^1 _ _ _ ■ _ 

ir  1951  ha.5  D  stocks.  ,  CrOMm  ResCrve  Mines.  questioned  ability,  was  retained  to  accept  the  term.s  of  the  offer.  The 

3  1>;;'  pr,ib-  Net  profits  of  Canadian  Car  It  Foundry  before  interest  and  depreciation  /  have  6,000  shares  of  Crown  He-  examine  and  report  on  the  property  fact  that  directors  of  the  trusts  have 
wltliin  the  which  for  1922  amounted  to  $209,286.  reached  apeak  of  $3,922,114  for  the  year  serve  Consolidated  which  anst  me  SUrr  md  on- his  racommendatlon  further  decided  that  a  I'eductlou  in  capital  i 
ended  30th  Setitember,  1929,  and  were  shown  at  $3,104,867,  or  equivaJeiit  to  share..  Alonp  irlfh  many  other  work  wa-s  baited.  Mineralization  at  nrcp.s.sar.v  would  indicate  that,  if  th 


ended  30lh  Setitember,  1929,  and  were  shown  at  $3,104,867,  or  equivalent  to 


This  company  douliiie.ss  ha.s  reflect-  about  $5.69  a  share  on  the  combined  preferred  and  common  shares  outstanding,  shareholders  in  this  iaivn.  have  been  depth  w'as  disseminated  over  too  great 
ed  keen!',  in  it:;  opei-a+ions,  which  are  De.spite  comparative  inactivity  at  the  car  works  during  the  latter  month.s  of  rcondcrinp  about  Us  future  posslbill-  widths  to  make  ore.  Value.s,  we’  tin- 


tru.sts  continue  to  operate  with  th" 
existing  capitalization,  pix).spcct.s  that 


announced  tha'  mainly  1ha.se  of  th"  i.n vestment  trust  the  fiscal  year  ju.st  <lo«ed.  dividends  on  the  preferred  stock  were  shown  /wg.  Minina  men  here  believe  the  de.rstand,  w-ere  less  than  $1.00  a  ton  they  will  work  back  to  prospeimi.s  on 
nanv’s  salisfaetorv  -“'Tiovis  decime  in  market  earned  by  a  good  margin  for  the  period,  earnings  being  equivalent  lo  $2.34  prosperity  to  hale  exeepHonal  merit,  over  great  widths.  No  concent riition  eration.s  within  a  reasonable  time,  are 

nt  and  ihe  nros-  which  has  developed  during  the  a  share  on  the  senior  i.«FUP.  Balance  sheet  po.<-ition  Is  exceptionally  strong  There  appears  to  he  no  doubt  about  of  value.s  was  found.  obscure.  On  the  other  hand,  the  ae- 

will  he  main  ha.st  two  year-.  Only  a  minor  portion  wdtii  net  working  capital,  as  a*  30th  Sep-ember,  1931,  shown  at  $6,545,417.  and  /pc  mire  pnsses.sinp  a  large  tonnage  Complete  records  of  a.s.say  plains  eepfance  of  the  exehange  offer  invoh-- 

felt  ill  tifie  !  hi  company'.s  invest meiil.s  are  in  surplus  of  $6,053,047,  cquivaloni  lo  over  $9  a  share  on  combined  preferred  an  1  „f  /„„,  prade  ore.  showing  grade  of  ore  reserve.s  w-ere  ing.  a-s  it  does  a  much  smaller’ voluiii" 

irs  reii  jii.si  lieu  in  industry,  hut  in  common  stocks  and  to  over  $20  a  share  on  the  300,000  shares  of  preferred  /„  1925,  Mawrice  W.  Summerhai/es  kept  by  official.s  and  four  of  the  lead-  Lf  fixed  obligations  .should  be  of  niote- 


niarket  stock.  The  .senior  i.-sue  is  a  first  charge  on  earnings,  there  being  no  funded  j  n’porfcrf  oirr  $1,000,000  toorth  of  $7.00  mp  mining  companies  of  Canada  have  rial  assl.stance  to  the  new  tru.st 


.'Ituatifin  ha.s  been  aggravated  by  tlie  debt,  either  of  tlie  company,  or  it-s  .subsidiaric 


ore  in  thift  mine  dmim  to  the  550  /f>of  MnvrxSliR-atecl  the  .situaLMH  with  a  view  future  operatioUxS. 


Melchers  Distilleries. 

I  hav’’  30  shares  of  Melchers  Hislil- 
h  vies  Class  ".I".  What  shall  /  do  leilh 


;  un.satisfactory  conditions  which  were  l''*r>r  the  year  ended  19.30,  sales  of  Dominion  Store.s  with  528  stores  in  horizon.  In  !ii.s  report,  nor  ore  nasaj/-  operation.^.  In  every  case 

1  prevailing  in  tii  •  ;iu!p  and  paper  field  operation  aggiegated  $24,118,586.  and  net  earnings  amounted  to  .$530,809.  ,„p  under  $5.00  in  gold  per  ton  iw,s  their  investigaUons  failed  to  reveal 

Uven  .  -ior  to  the  development  of  the  Earn.ngs  on  t  ho  capital  .slock  (ba-sed  on  t  he  present  out.standing  capiial  of  included  in  his  e.sfimale  of  ore  reser-  sufficiently  attractive  prospects  for 

!  depres.sion  in  general  husine.s.s.  277,715  shares)  wr-rc  erniixalent  to  $1.91  a  share  in  1930.  .‘tales  and  earnings  ces.  The  mine  carried  enmmcrcial  [them  to  become  interested  further,  due 

j  Canaban  Dower  &  Paper  Inve.st-  reached  poak  levels  to  date  for  the  year  1929,  sales  aggregating  $24,641,183  and  values  over  widths  of  40  feet  and  is  a  j  ‘o  ‘he  limited  amount  and  low  gr.ade 

'  ment.s  enjoy.s  go.ad  iTiniiagcment,  the  net  earnings  amounting  to  1593.294:  earning.s  per  share  on  the  capital  stock  ,//oe  lhat  makes  eheap  mlniug.  He  ,  'f  ore  and  lack  of  power  and  mill 

,  bulk  of  it.s  holdings  are  in  .sound  and  in  IS'29  were'  equivalent  to  $2.17  a  .share.  It  i*  a  notable  fact  that,  in  the  face  recnmmendeil  the  eonstruetion  of  «!  facilities. 

•  well  e.stahli.died  conipanie.s,  which  of  t'dndiilons  prcv.iiiing  during  the  current  year,  Dominion  .Stores,  accoiding  250  ton  cyanide  mill.  ■  The  property  cannot  l)e  compared  to 


lhat  lofo  I  paid  $'!6  a  share  t/u  '  ment.s  enjoy.s  go.od  iTiniiagcment,  the  net  earnings  amounting  to  1593.294:  earning.s  per  share  on  the  capital  stock 
hrol  er  told  me  that  it  was  a  qilt  edge  of  its  holdings  are  in  .sound  and  in  1S29  were-  equivaient  to  $2.17  a  .share.  It  i*  a  notable  fact  that,  in  the  face 

i,(curily—'-(jed’’  '  •  well  c.stahli.died  conipanie.s,  which  of  ci.ndii Ions  prcv.iiiing  during  the  current  year,  Dominion  .Stores,  accoiding 

■  '.should  .share  goiieiously  in  any  early  to  ah  official  report  covering  the  fir.st  G  months,  actually  showed  an  increase 

There  .seems  little  you  can  do  here  :  pr.i.speroiis  condilioii.s;  and,  both  in  salej  aii'.Tea.'ning.s  over  the  initial  half  of  1980.  Sale.s  for  the  6  month 

(  xeeiit  to  hold  on  to  these  shares  in  ^  resul*  the  hc.st  oiiirse  would  ap-  period  were  up  at  .$12,798,155  from  $12,296,797  and  earning.s  wei-e  higher  at 
the  lioi>e  tliat  same  develoiuiient  in  the  ^  hoid  1  ho  preferred  .stock  $269,710  as  comiia.Al  with  $239,156,  pi'r  .share  earnings  were  97  cents  as 

ui.stiilcry  field  will  improve  th"  .si'uiy  j  hope  of  future  recovery.  against  86  ends  for  ’.he  fir.'t  six  months  vf  1930.  on  the  last  balance  .sheet 

lion  with  regard  to  the  stock.  \\  c  |  ^  company  curren!  a-saets  were  .shown  at.  $3,786,374.  about  8814%  of  total 


well  c.stahli.died  conipanie.s,  which  tJf  conditions  prcv.iiting  during  the  current  year,  Dominion  .Stores,  accoiding  "50  Ion  cyanide  mill.  -  The  property  c.annot  l)e  compared  to 

oshould  .share  goiieiously  in  any  early  to  ah  official  report  covering  the  fir.st  G  montdis.  actually  showed  an  increase  /,  „-ns  unfortunate  that  new  trier- i  the  Beattie  where  re.serves  of  .several  *’  -sound  posi- 

refurn  of  pncsperoiis  condilioii.s;  anti,  both  in  sales  airl  ea.'ning.s  over  the  initial  half  of  1980.  Sale.s  for  the  6  month  were  able  to  take  over  curlro?  '  millions  of  ton.s  have  been  indicated.  ’’'J’'’  '’''’'npot'y 

as  a  resul*  the  hc.rt  our.se  would  ap-  period  were  up  at  .$12,798,155  from  $12,296,797  and  earning.s  wci-e  higher  at  /hr  mine  about  this  time.  Tlic  j  The  ore  already  developed  at  Crow  n  Sto'Ki  -spade  work  dur- 

parently  be  to  hold  the  preforred  .stock  $269,710  as  comiia.Vd  with  $239,156,  pi'r  .share  earnings  were  97  cents  as  s/ork  was  manipulated  and  soon  Mie  Keserve  wonld  not  yielil  a  profit  over  bepre.ssion_  In  1930  earning.s 


Tip-Top  Tailors. 

"Is  this  a  good  time  to  buy  Tip  Top 
common  at  $7,  Is  there  chances  nf  it 
going  up?  J  bought  .some  a  //ear  ago 
al  16.  XYnukl  you  s'l,/  the  firm  wa.s 
in  goo/I  position.'’-  "Out." 

Tip  Top  Tailor.s  i.s  in  a  .sound  posi¬ 
tion  fundamentally.  The  C.oinpa.uy 


have  olitaiii'  d  a  nominal  ((notation  on  I 
tliis  i.ssue  of  from  $7  to  $8.  lull  hav"  C< 
iieen  informed  tliat  lltere  i.s  prii;‘'i('aily  ; 
.-peaking  itj  market  for  the  Melclici'.s  ■ 
.shares  to-day.  I 

There  was  uev'er  any  question  of  ; 
Melchers  lielng  a  gilt  edge  securh.;.',  as  j 
no  common  .stock,  least  of  al!  a  coin-  | 
iinm  stock  of  a  distillery  company,  : 
einild  by  any  form  of  rea.-;oning  he  |  p^. 

jilaeed  in  this  category.  The  old  coni-  j  p^.^ 

pany.  whieli  was  operated  nnder  biimi-  I 
private  ownership,  had  a  long  record  i 
of  successful  ojK'ration.s,  but,  ir  com-  j  ‘ 
mon  with  other  organizations,  which  |  ^ 

were  re-organized  and  finaiued  during  j 
tlie  boom  years,  its  activities  were  ex- 
tended  into  new  line.s  at  the  wrung: 
time.  Avith  a  consequent  rcTIcclion  on  j 
current  operations.  ,  . 

The  report  of  the  vonipany  for  I 

>c;ar  1931,  made  public  this  week,  |  ‘ 
makes  a  pretty  drab  showing,  ^ 

profits  shown  at  a  negligilile  figure,  i); 


gi  11  .  I  /s  J  assets  anil  cio-se  ’o  .1*2  times  curn 

Consol.  Investment— Canada  ,p  jo.c-, 5,227  and 

Power.  about  $4.60  a  ‘hare  on  the  out-staiulii 

Would  you  plra./e  pile  Hi"  //nii'r  Th.'  record  of  Imne/rifd  Oil  duriii 

opini'iii  oil  u’/j  hiMmos  a.s  follows: —  Canadian  ipiusti-ai  eulerpriwps.  Ir 
Jioiit.  of  Cano.ia  :,r^.  1941.  and.  .since  tlieii  I  he  slock  has  been  sp 

ProriiKc  of  Ontario  4t'j,  1944.  and  1929!  Tiii.s  m"ans  that,  on  tlie 

Provinee  of  .Mniiiiabii  5'"?,  ]94:t.  cents  annual!;.',  .shareholders  i>rior 

Proriuee  of  Sas!  ateh<  tean  1'6,  1944.  are  in  recr.lpt  of  a  return  of  $64  a 
Pri, I'lvie  of  .A’berta  4 ‘j.  195.8.  1 7-year  pc  riod  from  1914  lo  19.30  Imi 

Proviuec.  of  Hrilish,  Columbia  4 ',4,  of  ciose  to  $t(>0.000,(ino  in  divid<  iid.s. 


assets  and  clo.-e  to  times  current  l!tibiliti<?3  of  $1,1.81.117.  Net  'vorking  Lftssipqfrrf  Dir  rlpfit  yrars  0/  frccii 


/iroperty  closed  down,  fterera!  months  mid  .above  the  costs  of  installing  power  "‘^re  reduced  to  $t,ll  per  share  on 
iror.f  by  this  new  interest  eompietrly  and  milling  facilities. 

r-inht  \V>  bollevc  tlu.s  I.S  tlie  situation  with  For  1931.  according  to  offi- 


capital  amounted  to  $2,665,227  and  surplus  of  $1,267,004  wa.s  equivalent  to  i,,,;.  The  new  interest  did  n  limited  [regard  to  Crown  Hes"i-vp  and  feel  that  D^'n-ls.  they  will  .show  a  .small  amount. 


about  $4.60  a  ‘hare  on  the  out.stau(lir.g  stock. 

Th.'  record  of  Imiir/rifd  Oil  during  the  past  20  year.s  has  fe<v  equals  among 
Canadian  ipiustr  ai  eutei'priwe.s.  tu  1915  a  .stock  bonus  i-f  100%  "'as  paid, 
aiKl.  .since  tlieii  ihe  stock  has  been  split  4  for  1  oil  three  occa'-ions.  ifl  1919.  1923. 


amount  of  wrrk  on  the  tuvi  deeper  1 0V‘’i'y  po.ssible  efPirt  has  been  ma.de  o'l  the  common  hut  doubtless 

iercis  and  although  the  vein  kxm  ;  t‘>  develop  the  property  into  a  profit-  not  as  much  a.s  in  1 930. 
foinid  ill  place  with  equal  widths  ondlohle  enterpri.se.  The  fact  that  four  of  '’'’nipany  wall  have  to  wail  for 


aiKl.  since  tlieii  I  he  slock  has  been  spilt  4  for  1  oil  three  occa'-ions.  ifl  1919.  1923.  mineralization,  they  apparently  could 'ihr  c;ounl  ry's  ma.tor  milling  interests  n  notarn  of  general  buying  pow'er  on 
anti  Tiiis  m‘'‘nns  tbal.  on  the  of  ibe  oUrreht  (liviUerid  rale  of  50  j^tenfr  thr  nrr  nhnntx.  Thr  orr  '  and  turHod  it  down  strength-  piihlii?  before  earnings 

cents  annual!;.',  .shareholders  prior  to  1915  w-bo  are  still  holdin.g  the  stock  they  reported  was  of  kiwrr  grade  than  ens  this  belief.  ‘n  n  point  where  dividends 

are  in  recr.lpt  of  a  return  of  $64  a  “diare  on  their  original  halding.s.  In  the  f/,^,/  on  the  seven  preeredinp  levels.  I  •»  ¥  45  v  nn  the  common  can  tie  considered. 

17-year  period  from  1914  lo  1930  Imperial  Oil  disbur.sc'J  to  shareholders  a  total  Lvrn  if  they  had  located  tlw  ore  Silv<>rwnnr1*  nairi<.<  .'Iniingeincnt  and  direction  Is  conser- 

. .  _ ...  .  . .  '  oiivcrwinjaa  l./nirics,  \'a,tive  anfl  Ihcv  did  not  nnv  dii-idend... 


M'jnfreal  Tramu'i/i/s  5.  1960. 

H.  C.  Telephone.  5.  1S.!0. 

H.  ('.  f’oiecT  Cor/)or’i.i'.oii  5.  1960. 


]  of  ciose  to  $100,000,0(10  in  dividends.  slwots  and  found  them  ot  sliqhtli/  j  i  , 

I  It  is  only  in  the  past  three  years  that  Imperial  Oil  has  published  a  lower  prmic.  mot, W, if  it  he  rcq.mimhfc  J“'';'’rmoods  ,W'hen  the  company  was  e.orning  above 

1  financial  statemeni.  For  ihe  year  1928  net  eariiings  appliealile  1o  dividends  assume  that  as  long  as  the  vein  ””  ”■  will  probable 

[amounted  to  $22,963,265:"  in  1929  net  earnin."3  had  inci-ea.se'.l  to  $26,350,309:  hod  not  changed,  that  there  might  he  ,  '' Die  :  Ko  a  lot  higher  over  a  period  of  time 


on  the  common  c.an  tie  considered. 
.Mnnageinont  and  direction  Is  conser- 
vativo  .and  they  did  not  pay  dividends 


H.  C.  Power  Corponi.lio’i  5.  1960.  |  and  in  1930  a  decline  to  $19,020,360  was  .shown.  Per  .sliaro  earning.s  „  /ran  leiwl  or  so  in  the  mine  vspc-  > 

Coe  •s’didated  J  r.vcslmcnt  Corporation  have  been  a-s  follows;  1928,  before  4  for  1  split,  $3.48  a  share;  1929,  99  $4  cents  cially  after  haring  seven  good,  ones.  ^  agf^ssivi  con 

.  '  „  _  . .  i.„i _  _ I  ..t  -r  moo  ,  r  .  ,,,  6orn  and  the  company  s  busine.ss  ha.s 


sliaro  earnings  If,  lean  leiel  or  so  in  the  mine  espe- 


when  prosperity  returns. 


4',l..  1959. 

Canada  Power  &  Paper  S'j.  1958. 


a  share;  and  1930,  72  cen:.?  a  sl’are.  The  tinJance  .sheet  as  at  the  etui  of  1930  The  opinion  of  mining  men  in  this 
.show’e<l  current  assets  of  $72,201,642  and  current  liabilities  of  $8,991,131.  town  is  lhat  the  Croum  Heserj-e  u'ns 


■orn  and  the  company’s  busine.ss  has  ,  Service  Stations — Gen.  Electric 
ncrea-sed  wonderfully.  A  rapid  ex-  ^  ,  i,  m 


Hare  definitive  bonds  been  ts.sttcd  leaving  net  working  capital  of  $63,210,711.  Surplus  and  re.«crves  were  shown  \  hadty  mismanaged  after  .Ifv.  Summer- 


hayes  and  assoriates  Inst  control. 
When  ve  look  ba.ek  and  realize  the 


cum’ni  optiauoii  .  Consolidated  Paper*  —  "Beg.  at  $103,733,601.  ha/ies  and  assoriates  Inst  control.  i  onm-roo  nnu 

J  he  report  ot  the  cvmpan.N  . /'(.nf;,,,.."  Southern  Canada  Power,  .serving  the  Eastern  Towirships  of  Quebec,  one  When  we  look  ba.ek  and  realize  the  '  ti-,>,ii  i  :  J?'  i  i  n  ♦ 

year  1931,  made  pu  ilic  this  !  Your  holding.s,  generally  speaking,  of  the  most  progressive  industrial  centres  in  the  Dominion,  has  hod  A  record  amount  of  ore  which  has  been  faund.  ^  Inss  of  nn.uoriwma^iifsf  Vour 

miikos  a  luetty  Ura  i  showing  w  th  ( g^-  of  steady  expansion  both  in  gro.s.s  rind  net  earnings  prarticaliy  since  its  „„  f/,,,.  Reattie  Gold  Mine  hy  Vrvture.s 

profit's  shown  at  a  n'’S''gi  >le  figure,  i  formation.  ’Phe  company,  whicdi  en.wy.s  high  grade  and  effieteiit  management.  Limited  after  Ihe  property  was  thrown  '  —  Unubt  will  .-omo  voss,fnnWv  i 

and  Hie  lialanee  afefctecl  hy  j  f,„,.rent  quotation  on  which  has  been  active  in  bringing  new  industries  into  Its  field  of  operations,  and  Its  up  by  the  Consolidated  Smelters  who  !  quipgiy  .  ■  y  , manage 

the  heavy  writo-off.s.  ^  ‘  of  $44  to  $48  apiiarently  indicates  effort-s  in  this  direction  have  been  jiustificd  by  result.s.  This  may  be  a  com-  .spent  $70,000  without  finding  any  ore.  \  *  ;y,  ^  I  liquid  r 

'1  here  i.s  no  luonuse  of  any  eaily  i  question  as  to  maintenance  of  paratively  long  hold  for  full  benefits  to  bo  derived  from  a  puiTha.se  of  the  one  cannot  help  but  realize  the  '  draw'  li 

improvement  m  the  distillery  .nlustry  ;  paymen's.  and  Canada  Power  common  stock,  hut  the  potentialities  over  a  period  are  suh.stantial.  mense  pns.sihiiilies  eantaiiwd  in  Die  Diversified  Standard.  j  .si  jlary 

tliis  yc'ar  and  Hie  only  ehaneo  for  any  ;  Paix  r.  the  intore.-t  on  which,  of  Operating  result.s  of  Htrel  Co.  of  Canada  have  naturally,  been  .somewhat  nrebndy  at  the  Crn/cn  Brserve.  C-r.  What  is  the  opinion  of  the  /nopnsed  ;  a-'’  time: 


improvement  in  the  distillery  industry 

tills  year  and  Hie  only  ehaneo  for  any  ;  Paix  r.  the  intore.-t  on  which,  of  Operating  result.s  of  Hteel  Co.  of  Canada  have  naturally,  been  .somewhat  orehody  at  L 
const riKdivo  development  w'itli  reguril  discontinued  for  erratic  by  reamn,  of  the  ron.sihility  of  .steel  and  iron  mierutions  to  general  tainly  there 

to  Melchers.  I.s  tile  po.ssiliilily  Of  a  lug  j  .j,,,,.  There  appear.s  little,  economic  conUitions,  i.iit  it  I.s  a  notable  fact  that  dividends  on  the  common  further  work 


*  .  ,  '  "What  is  yowr  otrinion  of  my  hold- 

n«rinT  necessitated  •  ^l^^^Tns  and 

passing  of  dnidend.s  to  maintain  i-e-  f,., ElectHe.."-"0.  a. 

.sources  and  reduce  obligations. 

It  probably  would  be  n  mi.stake  to  „  u  »  i.  ,, 

„  ,  .  .  .  .  You  need  n‘ot  worry"  about  your  hold - 

ke  a  los.s  of  proportions  ju.st  now.  »  o  _  i  A  ^ 

.  ing.s  of  Service  Stations  and  Genera 

lis  is  a  rood  company  and  improve-  ;  .. 

1  ,  ,  , ,  1  Eiectiie.  Service  Stations  is  wo 

ent  no  doubt  will  come  reasonably  .  ,  . 

iJpJjI  managed  and  is  at.sn  in  a  .seciir" 

I  liquid  position.  This  company  sho'ul'l 
.  jdraw"  lug  return.s  from  it.s  12  sub- 

Diversified  Standard.  .sidlary  operating  companies  as  soon 

What  is  the  opinion  of  Ihr  jwopnsed  ;  times  get  better.  The  company  has 


(listillery  morgi'r  developing  at  some 
time  or  otlii'r  .ns  a  re.sult  of  the  ehao- 
lie  conditions  wliicli  liave  cxi.stcd  for 
fcome  time. 


chance  of  interference  in  the  I  .stock  liave  been  moii 


"ovei'Pd  every  year  since  1922  up  to  19.30.  I  shareholders 


'very  justiflealion  for\rhenge  in  .  llw  path  y  of  Diirr.rt/icd  |  gone  extensively  into  manufacture  of 
Standard  Securities.* — "Station  R."  [gas  heating  equipment,  etc.,  especially 
tu  Kirkland  T.ake  'I'here  .seems  no  rea-^oii  why  .share-  Hn  the  I'.  S.,  where  the  great  spread 


return  on  your  other  holding.s. 


Even  in  the  depre.ssioii  years  of  I‘>21  and  192'2  tlieiT  was  a  omsiderable  excess  |  tro,,'.-/  like  lo  have  you  comment  on  holder.?  of  the  Diversified  Htandard  "f  ga-";  Pipe  lines  has  stimulated  de 


1  C’on.solidati'd  Datin'  i'onds  have  not  of  earnings  over  preferred  dividend  I'eqiiiroiiient.s,  although  common  dividends  /b/s  property  in  your  columns.  It  Securities  trust.?  .should  not  accept  the  Mnand  for  such  equipment  in  connri'iin - 

I  yet  been  ovriianged  for  the  .securities  were  not  Billy  r-ariicl.  Dividends  have  been  jiaid  on  the  junior  security  might  lead  to  an  iiiresiigalion  by  terms  of  e.xehnnge  offered.  Quite  a  '  Hf-i  all  over  the  country.  This  de- 

jof  the  vai  loii.s  suh.sivliar  /  ooinpaJiies,  without  'interruption  .-'ince  1900  iviirn  4%  was  paid;  fd-'r  wa.s  paid  in  1917  some  wioth  while  inininq  company few  of  the  inve.stnient  trusts  organ-  '  Partment  of  business  haa  done  pretty 

'only  (lep.-isit  eertificates  having  been  and  191.8;  and  V%  fiom  1919  to  dale.  Since  1916,  over  a  period  of  15  year.s,  „■///,  good  results.  —  "K.  L.  Share-  1  Izations  fornu'd  during  the  boom  tier-  1  well  In  these  hard  times. 


I  i.s.sneil  Iiy  ’he  new  (xmipany  so  far.  j  eai  ning.s  of  Hie  conipany'  on  it;s  common  .stock  have  averaged  $3.09  a  share  j  fto/dcr.” 


I  iod  between  1927  to  1929  have  already  i  Fifty  per  rent,  only  of  company's 


In  Making 
A  Will 

you  will  be  materially 
assisted  if  you  read  “Will 
Planning”,  a  very  complete 
and  simple  form  that  we 
have  prepared  to  explain 
and  aid  you  in  performing 
this  important  duty. 

A  copy  wifi  he  forwarded,  with^ 
out  ohligatioH,  upon  requests 

^  THE 

STERLING 

Trusts 

Corporation 

Slerlins  Tov,»r.  TORONTO 
B»iirh, — REGINA 


There  .seeiiis  little  io  I'xi  gained  by  |  as  compared  wi'.n  divi'Jetul  requirements  of  $1.75  a  share.  This  means  that  Mr.  Summerhayes.  we  iielieve  wa.s  found  it  nece.ssary  to  re-organize  their  i  business  is  service  station  equiiiment. 

j  your  dtspos'iig  of  the  rtaiiuda  Dower  over  43%  of  earning;!  appliea'ole  to  the  common  stock  ha'  c  been  put  back  in  charge  nf  Hie  ('mwn  Ke.servo  until  |  capital  structure  as  a  result  of  the  Thus  they  have  diversity.  Service 

1  fo  Daper  bond-;  at  this  lime  in  the  light  into  su.-piu's  over  tlic  15  ;ear  porio.i.  This  con-servative  dividend  policy  has  w'cll  into  1926.  His  1925  report,  we  ■  drastic  decline  In  security  values  which  j  Station  equipment  husine-ss  has  been 

j  of  th"  very  iieuvv  ie.ss  wiiico  wi  iii-.i  ’oo  enabled  the  company  to  upder’ake  extensive  pla'nt  additions  and  improvements,  believe,  contains  the  statenieiil.s  you  I  has  featured  the  past  two  year.s.  In  [down,  hence,  the  passing  of  div'idenids 

j  entailed  in  a  sale  ;i*  ihe  current  mar-  whicli  are  now  being  reflee'eil  in  material  .savings  in  opcration.s.  and.  at  the  mention.  No  mill  was  erected,  how-  .some  eases  this  iT-eonstniction  of  j  last  fall  to  maintain  their  strong  liquid 

I  ket.  Your  best  piiii'/  hero  y/ould  ! -anie  time  ioiild  up  a  very  sulo'i.nntial  surplus  and  reserve  position.  The  last  ever.  In  1926  the  inanogemont  of  !  capital  has  already  ivorked  out  to  the  position. 

'  probalily  tx-  to  muird,ai;i  the  bond  in  i  ba'nnctx  :  heet  of  the  eoinpariy  i"ve.ale,d  stjrplus  of  $14,502,444  in  addition  to  the  property  turned  into  the  hands  of  (  benefit  of  siiareholders  and  Diversified  General  Electric  is  a  good  earner 

[the  hope  tlial  any  improvement  in  the  |  which  there  ivero  eontingi'iiej  and  .s)iecial  re-servee  amounting  to  over  $4,500,-  Mr.  Evered.  who  was  in  cliarge  until  (Trust  .share liolders  may  hope  that  this  even  in  present  difficult  times,  and  Is 

mew.sprint  industry  ovm  the  next  few  j  000.  ma-klug  .UiaiTiiolders’  r  <(i.iitj  in  all  of  over  $19,000,000.  equivalent  to  $26.50  late  in  June,  1927.  No  new-  ore  wa-s  j  plan  now  submitted  might  result  In  in  excellent  shape  financially. 

'years  will  be  refleeiel  in  ihe  market  !  a  share  on  ’he  .'eni'niiied  preferred  and  common  stock  outstanding;  thifi  developed  during  thi.s  period  nor  'vvas  I  placing  some  intrinsic  value  behind  an 

I  for  the  new'  t'onsolidated  Paiier  Issue,  j  rep;  e.seii's  over  16  years’  requirement s  on  both  cla.sseis  of  .stock.  It  will  be  any  aetion  taken  rogapling  con.struc-  Inx'cstmcnt  which  many  have  been  -  ■  — -  — L:i„j -  _ 

I  As  regapls  ( ’on.solidat.ed  Investment  I  seen  that,  evou  if  nothing  were  lieing  earned  on  the  preferred,  dividends  could  tlon  of  n  mill.  I  considering  as  frozen  during  the  pas*  — 

bonds,  the  course  of  action  here  would  be  niahitairied  on  the  epiir.P'  in  on  the  current  basi.s  until  such  time  a®  a  We  believe  your  information  re- ;  year  or  .so. 

'  i  deiioiid  upon  whether  you  are  depen-  return  to  pr'Vsperoiis  eondli  i.ins  may  be  reasonably  hoped  for.  garding  subsequent  (ievelopments  is!  With  regard  to  the  respective  ex 

j  dent  upon  Hie  return  from  your  in-  It  is  a  notable  fne’  ‘.’lai  uicomo  from  Inveistments  i.s  sufficient  to  meet  not  borne  out  by  facts.  The  new  change  'Offer.s  made  to  the  holders  o: 

I  vcstnicnls  for  .vour  income,  or  whether  I  the  Tieavy  sinking  f'.inH  ('harge.s,  leaving  only  bond  Interc.st  of  leas  than  group  w"ho  assumed  control  at  the  the  three  trusts.  the«e  have  been  base 

I  you  could  affopl  to  be  without  the  in--  I  .$S00.()0O  to  be  .■feciucted  from  net  earnings  before  depreciation  and  dividends,  end  of  June,  1927,  wore  heavy  share-  on  the  relative  standing  of  the  differ- 

tere.st  on  thi.s  is.siic  in  the  event  that  !  The  .generou.s  depreciation  policy  followed  in  the  past  is  indlcateij  by  the  tiolder.s  and,  '.ve  arc  informed,  Uielr  ent  organizations.  As  a  oonaequence. 

•  it  might  he(  omo  neco.s.sarv  to  omit  the  j  fact  that  depreciation  :T.sen-e.  at  $10,520,920,  Is  equivalent  to  well  ovOr  25%  holding.s  averaged  a’oout  70c  per  share,  holders  of  securities  in  the  original 

interest  on  the  bond.=.  The  sale  of  I  of  pixjperty  v.aluation.  The  last  lialanee  sheet  showed  not  working  capital  of  j  This  new"  group  underw  rote  stock  and  tru.st,  the  bulk  of  who.se  portfolio  ro- 

(’onsolid.'ited  Investment  at  to-day's  j  ?1  3.767,042,  current  a.-isets  of  $15,209,676  being  over  lO'i  limes  current  Jiabili- 'during  the  subsopient  ac’ive  life  of  pre.sentPd  securities  purchased  at  high 
I  market  would  inv''oIve  a  loss  of  over  i  tics.  the  mine  they  jJaced  a  totnl  of  about  market  levels  during  the  boom  years, 

I  50c;.  on  your  original  purchase  price,  j  With  the  excopf.rm  of  Dominion  Stores  and  Southern  Canada  Power,  each  $300,000  into  the  company's  treasury,  an.l  therefore  have  been  arub.leet  to  the 

!  assumin.g  you  purchased  the  issiH'  nt  I  of  which  is  expected  to  show  some  further  impnovement  in  results  of  opera-  During  their  regime  they  .sunk  the  gfreatest  oontraction  in  equity,  are 

!  around  par.  At  the  same  time  Ihe  tions,  the  companie.s  represented  have  all  been  more  or  less  seriously  affected  .shaft  from  550  to  1200  feet  and  opened  aakod  to  acrbpt  a  smaller  consideration  : 

j  tiresenl  juncture  appears  an  oppor-  in  their  operations  for  1931  by  the  .sharp  contraction  in  general  buying  power  up  five  new  levels  (not  two,'  as  you  for  their  shares  in  seourities  of  the  ! 

tune  one  for  making  a  switch  —  If  and  the  material  decline  in  the  price  level.  It  will  be  seen,  however,  that  In  infer)  and  e-arried  out  appraxlmatoly  new  company  than  holders  of  the  other  j 

1  you  wish  to  avoid  t.-i.sing  any  of  the  every  case,  the  companie.s  are  well  equippied  financially  to  withstand  the  9000  feet,  nr  close  to  2  miles,  of  late-  2  trusta.  -  '  ; 

i  return  on  your  investment — into  sound  effects  of  a  period  of  lean  operation.?  and  earnings;  the  maintenance  of  divi-  rnl  wo.’-k.  This  development  failed  to  In  a  case  like  this,  then'  appear.s  ; 

I  government  and  municipal  bonds  with  dends  on  all  of  the  issues  ts  more  than  likely;  and  any  return  to  genei'al  .add  to  ore  re.serves.  nothing  to  be  gained  and  everything  to  j 

la  yield  ranging  between  Stj  and  6%.  prosperity  should  be  shared  in  generously  by  all  of  tne"" companies.  ,Mi'.  K.  W.  Todd,  a  geologist  of  un-  lose  by  the  refusal  of  shareholders  to  I 
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^  *a1A  some  of  these  problems,  it  als  for  inveslmcn 

^Anmiol  l«/lAATm#T  I"'*"  •■*  (ontession  of  the  bank-  of  t'anacla  Nationt 

A  lA  LlwLJIl  toptey  uf  siatesmanslnp.  One  can-  counted  for  $2,07 

_  _  _  _  _  ^  not  lint  lielioio  that  ii  is  indeed  crease,  niakius  a 

•T*  T>  TWT  'X'  IWT  IX  A  ¥  TT*  IX  ¥  T  O  ■  fonunate  ihat  at  Ibis  parlien-  (he  end  of  the  yc 

III  I  I  III  I  «  14  |4  1^  /\  I  I  1^  I  I  ^  I  lar  period  in  history  sncli  a  re-  lesnll  allained  dn 

A  AX  X  ^  A  X^l  A^  X  ¥  A^  AX  aX  A^  A  AX  X^  A  presontative  iniernaiional  confer-  eif;ht  months  sine 

,  ence  should  liaM'  ’-een  convened  by  tliis  Jteparlmeni  < 

Records  Another  Year  of  Steady  Growth 

_  n rf  V,  \»  ill  ii,%  ii'iwiirti  tho '  ttiiil  no\N  l)U5'incss 

Hon.  N.  W.  Rowell,  K.C.,  LL.D.,  President,  Discusses  World  Conditions  «)iuiioi!  of  some  oi-  tim  stast.n  ot  |  during  losi  e 


Mr.  W.  G.  Watson,  General  Manager,  Reviews  Year’s  Progres.s  — 
New  Business  $32,000,000 — Savings  Increased  by  $2,000,000 
— Total  Assets  Under  Administration  $225,000,000 

FOUNDING  OF  CORPORATION  AND  PIONEER  WORK  RECALLED— 
TRIBUTE  PAID  TO  EARLY  MANAGEMENT 


In  moving  ihe  adoption  of  the  ,  Price  Dec.  1.  'rhere  lan  be  no  stability  tor  in- 

Report,  the  President,  Hon.  N.  \V.  Basis  No.  1  creased  Empire  trade  iinle#.-  tlie  ar- 

Rowell,  K.C..  Ll-.D..  said:  Year.  M\'heat  Northern  ranseinent  concluded  is  so  obviously 

Fifty  years  aso  to-day  The  Tor-'1ft2S  ..  .  .  17o,7oP.OOO  bus.  117'’ic  fair  and  beneficial  to  all  Ihe  mein- 

onto  General  Trusts  corporation '  11)20  ..  ..  7t>.028.L>0f)  bus.  140-’,C|brrs  of  Ihe  I'onfcrence  thai  it  «i!! 

was  organized.  On  this  fiftieth  an-r  lOi’.b  '  . .  ..  r7,7Sfi.iiOO  lius.  .■i7'sc  be  aeeepled.  not  only  by  the  Gur- 

niversary  one  eannot  hnl  recall  the  1031  .  .  . .  10.2S5.00i)  bus.  GO'sc  ernments.  hut  by  the  people.-  eon- 

faitb  and  vision  of  the  men  who  es-l  Similar  coiiiparative  figures  would  cerned.  To  eonehuie  an  agreement 

tablished  the  first  inist  company  in  I  obtain  in  reference  to  the  yield  of  which  might  .at  once  lead  to  an  agi- 

r'anada.  To  their  courage  and:  coarse  grains.  The  actual  prices |  t.ntion  fo:'  its  repeal  woulii  not  only 

ability  and  that  of  their  successors  obtained  for  the  wlieat  crop  each  i'.npair  its  utility  as  a  trade  agree- 
we  owe  the  present  position  of  your  i  year  would  undoubtedly  be  less  than  ment.  but  would  militate  against  the 
Corporation.  I  the  figures  indicated,  bccaiiscm  ncli  spirit  of  unity  and  eo-i'peration  i'c- 

It  will  be  of  intcresl  to  recall  the  of  the  crop  would  be  below  No.  1  tween  the  tnembera  of  tiie  British 
names  of  the  memhers  of  the  first  Northern,  hut  the  figures  as  fo  yield  Commonwciilth -a  spirit  o.-^sciilia!  to 
Board  of  Directors:  President,  Hon. I  indicate  what  the  ftirmers  have  siif-  its  continued  existence. 

Edward  Blake,  (jr..  M.P.;  Vice-1  fered  through  drought  during  the  enactment  of  the  Statute 

President,  E.  .\.  Meredith.  I.L.D.i.past  three  yours,  and  the  fall  iu  of  We.stnitnster.  which  gi'ts  legal 
Hon.  W  in.  Me.Master.  Hou.  Alexander  i  prices  of  their  products  indicates  recognition  <o  the  oquality  of  status 
.Morris,  M.P.P..  William  Mulock.i  the  diffieult  situation  which  they  of  the  Dominion.-  with  the  Mother 
M.P.,  B.  Homer  Dixon,  .\omiIius  Irv-  liave  been  compelled  to  face.  On  1  Coiotr} ,  the  Frow  n  remains  the 

ing.  Q.f  ..  Geo.  A.  Fox.  William  Good- j  the  other  hand,  their  diminished  pur-  -'Joibol  and  real  bond  ot  unity  be- 


tion  of  some  of  these  problems,  it 
I  w'ill  be  a  confession  of  the  bank- 
r  uptcy  of  sttitcsmanship.  One  caii- 
Tuif  Init  liclifwc  ihal  it  is  indeed 
;  most  foriuiuitc  that  til  Ibis  ptiriicn- 
Itir  period  in  our  history  sucli  a  re- 
j  presontative  iniernaiional  confer- 
,  ciicc  should  litnc  been  convened  by 
!  the  l.oaguc  of  Nti  ion.s.  and  lliat  the 
i  sttitosiiicn  will'  no'  prove  wltolly 
'  nnc(|u;;l  to  lla  if  i;i  k  lull  that  real 
progress  will  lie  mad-,  lowtiri!  the 
solulioi!  of  some  of  tlic  grtitt.U  of 
i  our  present  difnciili ic; .  riicri  are 
:  Ilioso  who  sii'-'.gcs:  tiiat  the  present 
i  nicuiicing  sitinitiou  in  the  East  will 
r('nder  the  eoiili  renec  abortive.  Un- 
■  doui'lodi.i  it  w!'!  great!.'  increase 
its  iliftiauii  ,  iiitd  the  advocates  of 
I'ts  n.-i'ies  ilie  world  over  will  ii.se 
I  ihe  Siiaiiglifi  boiiibai dment  to  push 
I  their  propag.-  iidii  and  to  seek  to  dis- 
jeied.i  till  or -t.ritztilioiis  working  for 
lieac,-.  ('tie  e.Ire.id.'  secs  evidence  of 
tiiis  ill  tlie  iiic.'.  .  i  lie  bombardment 
of  :'hiiiig'!;;i  tnii  i  aipiiasizcs  tlie  ur¬ 
gent  imiHirlamg  of  a  limitation  of 
armaments  and  of  curtailing  the 
power  of  militiii'  aullioritie.s  to 
work  tlieir  will  upon  defeiu-eiess 
pKiido  iiiid  ilii'cateii  the  peace  of  tlie 
World.  [|  is  also  fortunate  ihat 
tiie  t  oiineil  ot  the  League  of  .Na¬ 
tion..  is  now  ill  session  at  Geneva, 
dealing  with  the  Sino-Japanese  eon- 
fliel  under  .\rlirle  la  of  tile  Fove- 
iiaiii,  whieli  carries  with  it  larger 
and  more  effeeiive  powers  than  .Ar¬ 
ticle  11,  V,  iiieli  I  'liiiia  first  iti'okcd. 

Business  Heemerj  Itependeiit  on 
(  liaiige  iu  World  (  ouditiuus. 

-A  solution  ot  some  of  tlie  more 
important  of  these  major  problems 
would  give  the  world  new  hope  and 
toniidoiue.  and  would  start  the 
whecis  of  indu.sir.'  moving:  would 
enlarge  the  markets  and  improve 
the  pi  ices  tif  tlie  iiroduets  ot  the 


Aluloek,  K.F.M!G.,  Ihe  distinguished  world,  and  once  climatic  conditions 
and  honored  t  hief  .Tustice  ot  On-  lia\e  become  normal  tlioy  will  have 
tario.  and  Ihe  .-^dmiutslrator  of  the  jtist  as  fine  crops  in  Bonthern  Sas- 
Provim-e.  is  the  only  survivor.  It  katchewau  as  they  had  in  1028 
is  a  matter  of  keen  regret  to  us  all  and  preceding  years.  It  is  a  mat- 
l.hat  Sir  William,  owing  to  absence  ter  for  satisfaction  tlial  tiie  crops 
from  tlie  ciiy.  cannot  be  with  us  to-  in  .Northern  Saskatchewan  and 
day  to  join  in  eelebraiing  our  fif-  Northern  .-Vlberta  this  past  year  were 
tieth  anniversary,  but  lie  has  asked  excellent.  In  .Northern  .Alberta  they 
me  to  convey  his  siticere  eongratu-  have  never  had  finer  crops, 
lations  on  the  success  the  (  orpora-  .VsMired  rnfiire  lor  Western  Fainidn 
tion  has  attained  ’  during  these  fifty  I  'isited  Western  Fanada  last 
years  :iud  his  best  wishes  for  its  fu-i-'fitumn  in  company  with  our  Gen- 
Turc.  1  iim  sure  I  may  say  to  Sir  ct-al  .Manager,  and  ciiscursed  with 
William  ou  your  behalf,  "c  warmly  our  Branch  Managers  and  members 
appreciate  bis  message'.  of  our  Advisory  Boards  the  business 


will  ensure  the  continued  unity  and  Wto  conimunit'  in  which  lie 

stability  of  tlie  who’c.  Important  ns  lives.  (  anada  e.;n  make  a  real  eou- 
ma''  be  trade  agreements,  an  ade-  triliution  to  their  scdiiliou  b.'  tier 
qtiate  system  o.''  eoii.-uitatoin  ;ind  whole-hearted  support  of  those 
co-operation  which  wil!  itresenc  rca!  tiieastires  essential  to  political  and  | 
unity  is  still  nioi  e  important.  We  eeonoiiiic  stability,  and  of  tliose  or- 1 
can  make  no  gieait  :'  contril>ution  ganizations  for  iniernatioiial  co-op- 1 


Tlic  first  i>resident  was  the  Hon 


the  Forporation  and  general 


toward  world  peace  and  world  eratiem,  which,  however  imperfect 
-Mability  than  by '  a.ssisting  in  main-  ''lay  their  organization  or  opera- 
taining  the  e.-sential  unity  of  the  tion,  are  still  humanity's  greatest 
Empire  through  close  co-operation  hope  for  peace  and  stability  in  a  dis- 
bei'veen  ul'  of  its  niembers.  But  the  traded  aud  disorderly  world.  Vis- 
conclusion  of  a  satisfactory  inter-  count  Grey,  speaking  at  Wcslmins- 
Empire  trade  agreement  cannot  in  ter  Hall,  London,  on  Decemher  1!th. 
itself  liring  back  prospe;'iiy.  although  10:11,  on  the  .'laiiehurian  situation 
it  may  contribtite  towards  it.  The  and  tlie  work  of  the  fmague  of  N'a- 


who  lent  distinction  to  the  office  of,  harvested  at  a  lower  cost  than  inv  e‘'onomic  situation  throughout  the  i  international  disputes  and  said, 
president  and  rendered  great  j  crop  in  recent  vear=:  The  fa  miers V-e  "'‘or'd  must  be  stabilized  before  there  '  "judged  by  that  standard  the  insti-i 
vice  to  Hie  Forporatiou.  endeavouring  to  meet  the  condition  P”  *o  real  prosperity  rutiou  of  the  I.eagiie  of  Nations  and 

The  t  orporation  commenced  its  of  lo'vcr  pr'ices  by  diminishing  the  the  'vorld.  the  work  it  has  already  done  are 

business  in  a  small  building  on  Wei-  cost  of  production,  and  they  are  evi-  ‘  .  serious  international  ;  perhaps  the  greatest  landmark  of’ 


business  in  a  small  building  on  Wei-- cost  of  production,  and  they  are  evi- 
lington  .-treet.  !- 1 om  thencMM'^'"  ^^ntly  anticipating,  particularly  in 
ed.  in  ISfui,  to  its  own  building  at  the  areas  'vhich  suffered  most,  bet- 


situation  is  marked  by  a  fall  in  com-  progress  in  the  history  of  man- 
modity  prices  almost  unprecedent- .  kind."  No  public  man  in  Europe  is; 


the  southeast  cornei  of  Vonge  and  ter  crop  conditions  this  yea-."  Thev  niost  seriously  affect-  :  jj-,  ^  belter  position  to  judge  of  pre- 

'■  olborne  streets.  When  that  build-  are  also  going  more  extensivelv  in-  primary  producers  in  all  land.-,  -^var  internatipnal  methods  of  scl- 


ing  became  inadequate  for  ils  ex-  to  mixed  farming  where  conditions 
panding  business  it  moved,  in  1312.  ' are  suitable. 

to  its  present  commodious  quarters  i  came  back  from  Western  Can¬ 
on  Bay  street.  ada  more  convinced  than  ever  of  the 

Til-  future  of  that  country  as  one  of  the 

lonipauj.  great  wheat-producing  territories  of 

in  18M  Ihe  Idea  of  a  corporate  and  of  their  abilitv  to 

executor  ot-  trustee  was  new  in  sucee.>sfully  compete  with  all  our, 
I  anada,  and  jour  (.orporation  ‘i'd ,  ^cljcat-growing  countries, 
the  pioneering  work  in  educating  the 

public  to  the  great  benefits  of  such  Kxpnrt  .Markets  Vital  to  Canada^ 


to  mixed"farming  where  conditions,^  wholesale  prices  in  the  ,  tiing  international  disputes,  and 

are  suitable  ;  world  as  a  whole  fa.  exceeding  m  '  those  ■  now  avaiUMde  through  the 

I  came  back  from  Western  Can-  '  magnitude  in  the  fail  in  prices  that  League  of  .Nations, 
ada  more  convinced  than  ever  of  the  taken  place  in  ('anada  Kortiiuate  in 

future  of  that  country  as  one  of  the  Pr^ssion  in  the  past  liundred  Mat"-''  Present  Depression, 

great  wheat-producing  territories  of  decline  in  international  trade  tin- 1  ,  ,  . 

the  world,  and  of  their  abilitv  to  limes  of  peace:  unem-  i  believe  few  countries  have  suf- 

succe.>sfully  compete  w-ith  all  ' our  Plnyment  throughout  the  world  on  fered  less  than  (  anada  in  the  pre- 

wheat-grovi  ing  countries.  a  hiiherto  unknown  scale;  a  sub- 1 -sent  n  isis,  and  few  will  reach 

’  ,  slantial  break-down  of  international  stability  more  quickl.'.  One  of 

Export  .uarkets  Vital  to  Panada.  credit:  a  burden  of  inter-govern- ,  the  main  reasons  why  we  have  suf- 


an  executor  and  trustee.  To-da>  Canadas  prosperity  d^ends  upon  mental  was  debts  and  reparation  fered  less  than  many  other  conn-! 
these  benefits  are  everywhere  recog-  the  prosperity  of  our  primary  Indus-  payments  which  the  debtor  nations  Iries  is  the  strength  and  stability; 
njzcd  and  arc  shown  in  the  remark-  these  cannot  prosper  are  unable  to  pay;  a  burden  of  mili- i  of  our  banks  and  other  financial 

able  devplnj;  nent  of  trust  company  ^'lihotit  a  satisfactory  export  mar-  armaments  greatly  in  excess  of : 'Dstituf  ions.  AA  e  have  entirely  es-l 

business  in  Canada,  in  which  your  set.  Satisfactory  markets  depend.  Hiatof  1314:  an  almost  world-wide  caped  a  financial  panic,  and  the  loss  | 


Forporation  has  shared.  The  new  only  upon  the  requirements  of 
bu.siness  undertaken  by  'oiir  (for-''’*’',  eu.’^tomers,  but  upon  their  en- 
poration  in  (he  first  ten  years  of  its  P***'’*.''  PaV-  '\e  are  therefore 
existence  was  83,iii,S96,  whereas  in  ^’’^tatly  affected  hy  the  general 
the  last  ten  years  it  was  $232,767,-  "oim-wide  depres.sion.  and  we  can 


suspicion  and  distrust  of  the  sta-|aD(i  suffering  due  to  hank  failures, 
hilitv  of  politieal  and  economic  in-i''’htch  have  been  so  marked  a  fca- 
stitiuions  in  many  lands,  and  to  all  :<’"■«*  '**  »*”’*«*  other  coiintric.s.  There 
of  these  and  others  one  might  men-ia''®'  howe'er,  certain  steps  which  'vc 
tion  there  must  he  now  added  tlte  m*'’’*  take  if  we  are  to 


-IF  ‘ .a fa' e  and  menacing  situation  which  maintain  oar  present  position  and 

During  these  fifty  years  $  anada  when  .some  of  the  cont'cMiiii in"  cau'st  ''a-'*  developed  in  the  East  between  ''ork  our  way  out  of  the  present  de- 

lias  i>€eu  transformed  from  an  agri-'^,  ^vo'-lO  wide  denres.  ion  Pacific  neighbours,  rhina  and  PJ^ssion.  U  e  have  accumiilateri  in 

cultural  country  to  one  of  the  seven been  .  emoved.  This  becomes  Japam  a  situation  in  'vhich  've.  as 
principal  industrial  nations  of  the  ob'iou.s  when  we  recall  that  Fana-  anadian.=,  cannot  hut  he  deeply  in- 
world.  and  as  such  has  been  assign-  economic  structure  is  based  up-  *A'’'P»*Gd.  .  u 

cd  a  permanent  .seat  on  the  Go'crn-  a  large  and  increasing  expo’t  Passing  Ihrough  much 

iug  Body  of  the  international  Fab-;t,.a[jp  jjjp  settlement  and'dete'on-  **  ^'terious  depression  in 

our  Office  at  Geneva.  It  is  true of  western  Canada  has  been  business  cycle.  Wc  arc  witness- 

the  United  States  is  not  a  member  |  i,a^"ed  upon  the  theorv  that  'veWould  fundamental  and  far-reaching 


lias  developed  in  the  East  between  our  "ay  out  of  the  present  de- 

oiir  Pacific  neighbours,  china  and  .  I”  have  accumulated  in 


fundamental  and  far-reaching 


beyond  otir  means,  and  we  must  iio'v 
face  the  situation  and  put  forth  our 

of  the  Teague  of  Nations  or  of  the  i  arways^havV  avauEbie  aEuitableTnd  '•Ganges  in  the  political  and  econ-  }io'llfaccISng^?oXir\'’^^^^^^^ 
Go'crning  Bod.'.  h’U  even  if  she  adequate  export  market  for  our  agri-  oni.e  structure  of  society,  and  "C  governmental  and  muiiiei- 

"ore  (  anada  would  still  remain  one  cultural  products,  and  the  develop-  'annot  hope  o  return  to  norma  ,  expenditures  should  be  reduced 
ot  the  seven  principal  indu.stnal  na-  ment  of  our  prima-v  iudu.5tr:e.s  of  business  eonditions  until  .some  ot.,,^  the  lowest  point  consistent  with 
uons.  Our  growth  in  foreign  trade  the  fo-cst  and  the  mine  are  based  I  lI’*'  causes  of  the  present  political  ;  efficient  functioning  of  these 

has  been  even  more  remarkable.  In  upon  the  same  theorv.  The  pro.=- ’  and  economic  diiturbauccs  are  ce- 1  „f  -Government  and  a  serious 

18S0  Canada's  estimated  population  pgrity  of  the  industries  of  Eastern  The  greatest  need  of  the  jj^d  determined  effort  .Miould  be 

was  4.2iri,0ti(.i.  and  her  total  foreign  Canada  i.s  dependent  upon  the  pro.s- [ ''erid  to-day  is  a  re-birtli  of  good-  |,;jiancc  all  budgets.  \Ve 

trade  .tt!  06,01.10,0011.  in  1930.  while  perity  and  purchasing  power  of  the ''"ill.  ‘tf  faith  and  of  confidence  ,  j^j^ould  renew  our  faith  in  the  old 

our  population  had  increased  to  people  of  AVe.stern  Canada.  How  ;  among  peoples  and  nations,  to  which  ^nd  homely  virtues  of  industry 
3.334.00IJ  or  a'oout  135^.  our  foreign  vital  a  factor  our  foreign  trade  isic'ccy  citizen  can  make  his  person-  ggonomv,  from  which  so 

trade  had  increased  to  32,393.0(.iu,m00,  will  ho  seen  in  the  fact  that  Canada  a!  ( ontriliution.  AVe  need  closer  co-  'manv  of  us  have  departed  in  recent 

or  approximately  li:i4''r.  But  the  stands  fifth  among  the  great  trading  ;  operation  among  the  nations  for  the  ,  ypars.  We  must  face  the  future,  not 

growth  of  your  (  orporation  has  been !  nations  of  the  world-  only  the  Unit-  Pt'eservai  loll  of  peace  and  the  scl-;‘wjt|i  fgar.  bul  willi  faith  and' un¬ 
even  more  marlied  than  that  of  ed  States.  Great  Britain'.  Germany  |  Hement  of  all  international  disputes  daunted  courage,  knowing  (hat  we 

Canada's  foreign  trade.  .M  ilio  and  France  exceed  her  in  the  value  ‘  b>  rea -oned  justice  rather  than  by  1  shall  w  in  our  way  through  just  as 

end  of  the  first  >ear's  operations  of  their  foreign  trade,  and  to  appre-ithe  sword.  One  of  the  moist  hope- 1  we  did  in  the  citical  >ear.s  of  tlie 
the  total  a.sspts  under  administraticu  I  ciaiR  the  full  .-ignificance  of  this  :  ful  factors  in  the  present  situation  i  Great  AVar.  However  great  on;-  pre- I 

amounted  lo  $7.30, '.kjO,  in  1831  to  .$6,- '  position  one  must  comnare  the  popu- '  is  that  we  have  ot  ganization.s  al-lseni  difficulties,  the  ftiiitro  of  ('aii-i 

326,580,  III  1301  to  .$19,236,224.  inilation  of  Canada  with  that  of  these  ’  ready  established  in  the  League  of  I  ada  is  absolutely  assured,  and  at  the 

1311  to  $45, 086. 653,  in  l!)21  to  $12(i,-  countries.  One  of  the  greate.sf  task.s  Nations  and  the  Permanent  Court  of  present  time  it  is  a  great  privilege  Iu  | 

253.443.  and  in  1331  to  $225.763.71 1. 1  before  Canada  is  that  of  securing  an  1  International  .lusiice  available  for  be  a  citizen  of  Canada. 

Tlie  Corporation  started  businessi  adequate  and  tsatisfactory  export  '  the  settlement  of  such  disputes.  '  Until  tite  international  situation' 

V'ith  paid  up  capital  of  $28,0u0,  'I'his '  market  for  our  primary  p.  odiicts  in  Kxlrenie  Erononiic  Natinnalism  '’”Pt'"'t'<I  a**'*!  ’he  domestic  silua- 
lias  liecn  increased  from  time  to  ’he  face  of  mounting  tariff.^  and  '  Must  Be  \Iihiii1iiii(mI  siaiiilized.  your  Directnr.s  feci' 

time  to  meet  the  Corporation's  ex-  world-wide  economic  depression.  u  *  thev  will  be  best  serving  the  itiler- 

paiiding  luisiness  to  $3.0(10, OO'i.  fully  Mutual  I  iiderstaiidintr  Must  He  be  an  abandounienL ;  ,,(■  by  pursuing  ! 

paid.  Tlic  ('orporation':!  Reserve.  keynote  of  Imperial  Coiiierence.  of  extreme  economic  nationalism,  ig  rnnst  conservati' c  polic.v  in  refer-’ 

which  in  1831  amounted  to  $161,000.  Everyone  hopes  that  the  Imperial  "  "F''*  fortailing  inlernationa  I  p^t  e  to  investments,  and  the  manage- I 

has  been  increased  during  the  pasi  Economic  Conference  which  i.s  to  be  ''ade  and  impairing  international  i  mpni  hy  exercistag  the  greatest  caro 


the  settlement  of  such  disputes.  '  Until  tIte  internationai  situation 
Extreme  Economic  Nationalism  improved  and  the  domestic  silua- 
Miist  He  Ahandoiied.  ’='0'"  your  Directnr.s  feci 

Mhrv  will  oe  her;t  servins  trie  inter- 
I  here  nui:-)l  be  an  ubandounienL ;  ,,(■  y^^y,-  corporation  by  pursuing 

of  extreme  economic  nationalism,  i  g  rnnst  conservative  poliev  in  refor- 
which  i.s  curtailing  international  I  pgrp  i„  investments,  and  the  maiiagc- 


lorty  vears  to  $3.7.5o,ooii.  So  that!  held  in  .luly  next  will  be  able  to 
'he  CorpoiatioD  now  has  a  combined  j  dev ise  plan.s  which  will  assist  in 


credit,  and  a  return 
sanity,  in  which  the 


'  apilal  and  Reserve  of  •$6.7.5'',0iti1. 

Diineulties  iu  1031. 


Giving  our  p  -oblcm  through  increa.s-  l  ''o-operate  to  re.slnre  internal iona 
•a  into.,  i.'mniro  ti-uSo  Tf  vn., I  i  iradc  uHd  re-esialilisb  Internationa 


ed  inter-Empire  trade.  Tf  real  ,«,j.  ,  "a'Jc  a  ,o  nnv, 

ces.s  is  to  he  attained  at  this  (  on- I '’•ed'*-  In’er-.govcrnmental  war  debt.s 


lairing  international  i  ment  by  exercistag  the  greatest  <  are 
return  to  eeonomie  :  hs  to  keep  nl!  controllahle  expen- 
•h  the  nation.s  w  ill  j  fiifurpc  m  the  lowest  point  consisieni 
re.slnre  internaiional  with  the  highest  effieiene.' . 
sialdish  international  .'lay  I  express  my  appreciation  of 
vcrnmental  war  debt.s  the  services  rendered  Ihe  (  orpora - 


\  .Iiir  llenpi-al  VlanatGo.-  ..ill  Ucut  ' aiiaiiieri  ai.  nils  t  on-  I  ' .  i  '  . . 

Wiib  tC  T  eUnl  T  reparations  should  he  wiped  tion  during  ihe  pasi  year  by  the 

wiib  the  fmanc’di  .si.atement,  1  shall  out.  or  .so  reduced  that  the  debtor  Vi(e-i'ie.sidrnls,  Directors  and  .Mem- 

"%b/E'eir  h-'=  'that  trade  is  essentially  barter,  and  nations  la”  discharge  them.  There  hers  of  the  Advisory  Boards.  The.' 

I  he  veai  has  been  a  trying  i  .hat.  Great  Britain  and  the  other  Do-  reduction  in  iviililary  have  given  to  the  luisiness  of  the 


for  all  our  iudij.=ir!cs.  panicularly 
agriculture,  and  for  nil  our  finan¬ 
cial  insti'iifiotts,  because  of  the 
genera!  woild-v»idc  economic  con¬ 
ditions.  \A  hi!e  we  in  Canada  have 


that  Great  Britain  and  the  other  Do¬ 
minions  are  already  purchasing  more 


arinaments,  so  that  ihe  huge  burden  iCorporaiioti  their  besi  Ihoug’nt  and’ 
of  taxation  which  the.se  armaments  aitetuioti, 

involve  may  be  reduced,  .and  that'  .'la.-  I  also  pav  trihiiie,  Pt  Hie  (.fen-' 
the  international  distriigi  and  pus-  eral  'lanager.  (he  Assistant  General’ 
picion  which  these  armaments  ere-  Alanaser.  the  Biaur'i  Atanagers  and  | 

ate  may  be  allayed  Hie  "tfb  evti  and  emplo.-ees  of  the  j 

The  conference  ou  Hie  limitation  Corp'u-ation  who  have  been  inde-  | 

of  arniameutp  which  has  ,iust  as-  futigable  lu  tlieir  efforts  lo  serve  and  i 

sembled  in  (feneva  maj  prove  io  be  Pt’omote  tiie  interests  of  ih^  (.or 
one  of  the  most  momeutous  iii  poraiieu 

modern  times.  In  this  conferem  e.  \ddrr.vs  of  G'-.ne<-fi!  Manager, 
not  only  all  the  nations,  member.s  -i-hp  General  Manager.  Mr.  AV.  G 
of  the  l.eague,  but  all  the  piincipal  Watpon.  then  addresred  tbo  I'leeting:  ' 
nations  of  the  world  are  participat-  [-bp  (.itHerh  Anr.iiai  Fej.ori  of  Hie 

ing.  ft  Is  the  most  representative  I  (  (,,-1,,, potion  tnark-  a  tiev.  rccovd  in  ; 


from  us  than  we  are  from  them.  \Ve  ,  '’I  taxation  which  the.se  armament 


.j,  "uiirnuEt  bc  prepared  to  buy  a.-  well  -i,  ;  involve  may  be  reduced,  .and  itiai 
.enera!  woild-widc  economic  to  .sell,  and  we  must  studv  what  we  ' ’he  international  distrust  and  pus- 

diiionF_  AAhtle  we  in  Canada  havel^,g,.,  buy  as  well  as  whai  we  can  P'*”’’*’  "Ii’'*h  these  armanienta  ere- 
eseaped  iimcb  that  othe,  countries '  gg,,  secondly,  inter-Empire  trade, ,  ate  may  be  allayed 

have  suffered,  'be  situation  m  (.an-  valuable  as  It  may  be.  cannot  possi- |  The  conference  ou  the  limitation 
ada  has  been  accentuated  by  Hie  biy  provide  us  iwitli  .an  adequate  cx-  •’f  arniameutp  which  lias  ,iust  as- 
EPrious  crop  faihji-e  in  important  pQj.,  niarket  fn  our  expo’-t  senibied  in  Gene\a  ma>  piovf*  io 

serUons  of  AAestern  (anada.  These  trade  to  Great  Britain  was  approxi-  fne  of  the  most  monieutous  iii 
conditions  have  affected  the  piofits  niately  25^3.  and  in  1331  27*4%  of  modern  times.  In  this  conferem  e. 
anti  the  value  of  investments  of  all  gy,.  tota!  exjiort  trade  Due  to  the  Dot  onl.v  all  the  nations,  memljer.s 
holders  of  securities,  and  jour  (  or-  great  increa.ve  in  our  export  trade,  l.eague.  but  all  the  pnnciiial 

poiation,  in  common  with  oi,he”s,v  tbp  percentage  of  our  total  exports  nations  of  the  world  are  participat- 


'tioti  mil  alone  in  tiie  Isstatc 


poration,  in  common  with  oi,he^s,v|  jbe  percentage  of  our  total  exports  nations  of  the  world  are  participat-  I'be  Fitijerh  .Anr.iiai  t’ci.ori  of  Hie 
has  not  escaped,  but  as  your  t  or-jvbich  goes  to  Great  Britain  has  do- i  ing.  ft  Is  the  most  representative  i  onioration  mark-'  a  tiev.  ivcovd  in 

poration  has  pursued  a  most  con- 1  (.jined  from  W/r  in  1311  lo  27t/8%  in  |  world  conference  ever  as.seni  led.  volume  of  assets  under  admini.-tia- 

servative  policy  in  its  inveEiiiieuis.,  11131  o.,,,.  export  trade  to  Hie  whole  1  VA'liile  tlic  primary  piirposn  is  lo  tion  not  alone  in  tiie  listatos,  Triisis 

the  depreciation  in  vaiue  of  secuii-  Brili.sh  Empire  in  1330  was  34^,  and  discuss  tlm  liiniiaiion  of  ar.iiamc  nts,  '  ,,\j.encies  Beciio’i  of  oni-  Bal.Tiice 

ties  is  not  so  great  as  might  have  in  11131  „(■  gy,  total  export  ,  it  is  inevitable  that  all  Hie  giavc  sheet  but  al'.o  in  Giuiiiimec  1  Kuriiir. 

been  expected.  It  is  difficult  for  trade.  Other  markets  we  must  have,  |  international  political  and  '■■I'ono!  uc  ,  ..y  •  Saving:;  cm  Deposit, 

those  in  the  East  to  realize  the  ex-  and  in  these  other  markets  we  may  j  problctn;.  wliicii  are  fa  (in',  the  win  id  |  I  li  ro::ri  Asu-'ts  ini  l.idiii,;.' o  1  ov' 11 

tent  and  effect  of  the  crop  failure  have  to  buy  as  wpll  as  sell,  Thir.t- i  to-claj  Ehonid  roniP  up  for  ccyc  i.  i  i'ovihI  .ami  Re,;'''"'';  cl  iid  'I  ,$22.'t.- 

in  certain  sections  of  Ihe  AVest,  and  iy,  vve  can  oiilv  develop  and  main-  ation.  if  neb  poblicl,',  rl  Ic:  .si  1  ri-  ■  ■  7M  an  Im  rease  of  $'.7S:.2t!i 


als  for  invcstnicnt  in  the  Dominion 
of  Canada  National  Service  Loan  ac- 
conntc'd  for  $2,07(1,40!)  of  Ibis  in- 
crc'iisc.  niakiug  ti  lotal  on  deposit  at 
Hie  end  cif  Iho  year  of  $6,2o2,S6o.  a 
ircitill  alliiinrd  clnrnig  two  years  and 
oiglil  moiiHis  since  the  opening  of 
tliis  Doparlmeiil  of  the  Corporation. 

I  II  “is  also,  I  think,  ti  niatler  for 
■eoiiiment  Hial  in  Hiis  period  of  htisi- 
;  ness  eoniraetiem  Hie  vcduine  of  nor- 
jtnal  new  business  eoniniilted  lo  our 
,earc  during  1331  exeeedecl.  except  for 
!  1330,  Hull  of  any  oHiei'  year  in  our 
j  iiislory. 

I  riic  rrofit  and  Loss  statemciil  for 
I  Hie  .'ear  rcfleets  to  some  extent  the 
I  general  l)usine.ss  situation,  show  ing 
a  recliielion  us  it  ij oes  in  profits  from 
;  those  of  1330  of  $47,723,  Hie  Profits 
I  for  1331  lieing  .$168,506:  whicii  added 
I  lo  $257,715  carried  forward  from  the 
preceding  jear  left  a  sum  of  $72!!,- 
1221  to  lie  dealt  with  iiy  jour  Board 
!  of  Direelorr-.  I'liis  was  disposed  of 
I  as  follows:  In  tlic  payment  of  Ihe 
usual  clividoncl  aggregating  12'’,  — 

I  $360.00(1:  aiipropi  iation  for  I'ederal, 
j  Provincial  and  Biisine.ss  Taxes  .$70,-' 

I  000:  lor  office  premises  and  equip¬ 
ment  $11.3:)!i;  appropruiiion  for  In- 
1  vcslmenl  Reserve  .$200,000 :  with  the 
I  balance  of  .$81,822  carried  forward  to 
the  credit  of  Profit  and  l.oss. 

in  common  with  other  finaneial  in¬ 
stitutions  in  Canada  and  elsewliere 
liiiid  investors  generally  in  even  the 
,  liighesf  class  of  Government  or  other 
;  securities  your  Cprporalion  could 
'not  expect  hut  that  in  the  niarket 
I  value  of  its  investments  certain  of 
'these  would  suffer  some  deprecia- 
I  tion.  Tliis.  liowcvcr.  owing  to  our 
ipcdicy  of  carrying  short-date  seeuri- 
,  ties  in  substantial  volume  in  our  j 
‘  Guaranteed  and  Savings  Section  for 
;  liquidity  purposes  was  not,  under  the 
!  fit  eumstances,  as  considerable  as  ^ 
1  one  migiit  expect.  | 

A\  Itile  our  Government  Bonds.  ! 
.  Municipal  Debentures  and  other  i 
I  Bonds  and  Stocks  v.  ere  taken  into 
our  Balance  Siieet  at  values  some- , 
w  liat  below  the  requirements  of  Ihe 
Registrar  of  l.oan  and  Trust  Com-  : 
p.inics  for  Ontario  and  substantial 
provision  made  for  real  estate  and 
'  mortgage  lioldings.  it  was  fell  in 
'  ie'v  of  file  world  economic  situation  ' 
j  and  the  continued  io'v  prices  of' 
,  primary  products  that  as  an  addi-  I 
itional  measure  ot  precaution  looking 
'to  Hie  future  an  appropriation  of' 
$200,000  should  he  transferred  from 
surplus  profits  and  added  fo  our  In-  , 
!  vestment  Reserve.  This  w  as  done  as  , 
'you  will  observe  from  the  Profit  and  ' 
Loss  account.  j 

Inferesf  on  (  i(y  Alorfgage  ! 

Invesfiiients  (Veil  .Afef.  ) 

The  interest  on  mortgage  iniest- 
me.nts  on  city  properties  in  the  AVest 
as  in  the  East  continues  v  itli  few 
exceptions  to  he  "ell  met.  On  mort¬ 
gage  sGcuritic.s  fotalling  over  $31.- 
I  000.000  secured  on  urban  properties 
situate  in  cities  from  .Alontreal  to  | 
A'ancouver  and  with  interest  matur¬ 
ing  thronghotif  the  year  on  dates  up 
t.o  and  including  the  31st  of  Decern-  ' 
her  our  total  interest  in  arrears  as  | 
at  Hie  close  of  the  year  was  less  l^ian 
one-quarter  of  one  per  cent,  upon 
the  amount  under  investmenl.  In 
respect  of  tiiis  large  block  of  mort¬ 
gage  investments  amounts  totalling  | 
over  10%  of  the  principal  were  re¬ 
paid  in  cash  during  the  year  cither  by  , 
way  of  instalments  or  in  liquidation 
of  loans  at  maturity.  One  cannot  ! 
hut  he  impressed  with  the  liquidity  i 
shown  in  these  securities  through¬ 
out  Hie  second  year  of  the  depres-  { 
Sion. 

(  onditions  in  Western  Cauada 
Justify  ('(Hifidenee. 

One  regrets  that  it  is  unfortunately  , 
not  possible  to  make  a  similar  state-  ! 
ment  as  to  the  farm  loan  situation 
in  Ontario  ar.J  the  AVestern  prairie 
provinces;  in  Hie  East  the  lo'v  prices  ; 
obtaining  for  a.griciillural  products 
being  Ibc  chief  cause  and  in  the  AVest 
a  combination  of  lo'v  prices  and  1 
short  crops  over  a  very  extensive 
area.  But  here  tigatn  it,  should  lie 
.said  lliat  while  a  substantial  num¬ 
ber  are  in  tirrcars  througli  a  scries 
of  misfortunes  a  fair  percentage  of 
farm  borro'vcrs  liave  already  paid  1 
their  interest  in  full  or  made  size- ' 
able  payments  thereon. 

The  AA’estern  farmer  is  not  broke — 
his  spirit  is  excellent  his  laud  is 
comparatively  lovv-prlced— his  aver- 
age  yield  of  wheat  for  ten  years  ' 
ending  December  3i,  133i)  i.s  over  j 
three  bushels  per  acre  in  excess  of 
his  clo.scst  world  conipeiitor  -■  and  ' 
from  five  to  six  bushels  per  acre  | 
over  Hie  oHier  large  'vhcat  exporting  , 
coimiries.  The  quality  of  his  wlieat 
is  not  surpassed  hy  any  he  lia.s 
learned  in  Hie  last  two  years  iio'v  lot 
prtiduce  a  niiich  larger  percentage  of] 
his  table  needs  and  has  made  great  i 
lieadway  in  lowering  tlic  cost  of  pro-  ' 
duction.  He  has  also  at  liand  ul 
reasonable  prices  an  almost  unliiiiil-  ' 
od  supply  of  Canadian  superphos-  ; 
pliates  -  a  fertilizer  whicii.  after  ; 
many  experiments  in  Hie  prairie 
provinces,  it  is  claimed  will  niate- 
rialiy  control  weeds  by  liasly  germ¬ 
inal  ion  of  Hie  wheat,  mature  the  crop 
at  least  a  week  earlier  as  "ell  as 
sulistantiaily  increase  tlie  yield. 

AViili  iliese  advantages  an.i  others, 
agriciiiltire  is  al  ictisl.one  of  our' 
u  Ciil  industries  which  should  tie  en- 
coiiiaged  and  developed  aloii,g  sane 
ami  rea.-ionably  diversified  lines.  'I'liis 
-liniild  be  flonc  in  (■onjnnction  "ith  1 
a  -.cienlific  study  of  world  markets 
"itli  a  'iew  to  cslabiishing  and 
niainlaining  a  permancut  demand  fur 
onr  products,  hy  seeiii'.;  that  the 
quiility  :ind  a.s  far  ns  pnsrihlc  the  , 
qiiaiitity  is.  cont  ininiti -liy  ;iv,nila1)le 
Hirou,g!i  periods  when  prices  are  low, 
a.s  'vrll  as  in  liines  of  no'c  f.avor- 
alde  null  i. els. 

While  onr  Real  Estate  holdings  arc 
larger  ilinii  wo  could  w  isli  owing, 
cliiel'ly  to  Hie  depre.'.sed  condition  of  1 
agricnltuie  and  Hie  consequent  he  i- ' 
tiitieii  (,’11  Hie  jiart  of  pro:;per1ive 
P'irclia.-:efs,  to  iurrense  their  obli, ga¬ 
llons,  Hiifi  asset  is  carried  in  our  ' 
statement  at  a  figure  which  we  feel 
is  well  below  even  the  preaent  de¬ 
pressed  valuations  as  denmnstrated 
bj  sak's:  made  during  the  jear.  This, 
.also  applies  to  our  conditional  .sale 
agreement!  1 

S'lfi'^laciurt  (endill'ui  of  Office 

I’retnises  .\ccoiiiit  ' 

Our  Office  Premises  .\rcomit  w  hir'i  ; 
jtands  at  $2,30fi,0iiit  co'c,'.  pur  Hend 
Office  and  five  Br.nncli  Office  pv.*- 
inise:.  'Phis  aiiinunl  rspre.scuts  Hic 
cci.st  (if  ihc'se  premises  icsj  very  su.'- 
stanlial  rediictJons  ;iiade  frci.i  lime 
io  lime  liy  way  of  write-offs,  wiili 
Hie  l•c"..nll  Hint  after  iirovidiiig  liici 
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Financial  Statement  for  the  Year  Ended 
SIst  December,  1931 


PROMT  AND  LOSS  ACCOUNT 

Balance  Slst  December.  1930  % 

Net  Profits,  deducting  all.  Management  Expenses 


257,714.71 

468,506.51 


$  726,221.32 

Appropriated  as  Follows: 

(Quarterly  Dividends,  Nos.  139  to  142,  12%  per 

annum  . $  360.000.00 

Federal,  Provinpial  and  Business  Taxes  .  79.000.00 

Office  Premise.?  .  14,398.70 

Investment  Reserve  .  200.000.00 

Balance  carried  forward  .  81.822.52 


Capital  .Account: 

Office  Prcniiscs  .  $  2.000.000.00 

Real  Estate  held  for  sale  .  .  629,710.26 

Mortgages  and  Agreements  for  sale  3,300.203.82 
Bonds  and  Stock.?  43.900.03 

Loans  to  Ti-tist  Esiates  520,687.11 

Loans  on  Debentures,  Bonds'  and 

Stock.?  93,606  40 

Cash  In  Banks  290.925.85 

Accoimts  Receivable  and  other 

Assets  .  85,941.50 


Guaranteed  Trusts  Account: 

Mortgages  $  15,179,837.64 

Government  and  Municipal  Deben¬ 
tures  5.142,132,28 

Bonds  and  Stocks  804,699.14 

Loans  on  Debentures.  Bonds  and 

Stocks  . .  1,817,976  64 

Cash  in  Banks  .  1  061,932.73 

Estates.  Trusts  and  Agencies: 

Investments  and  Cash  in  Banks  62.797,867.81 

Original  Assets  of  Estates  at  Inven¬ 
tory  value  .  132  000.239.31 


-$  6,964.974.97 


24,006,578.43 


-  194,798.157.62 
$325,769,711.02 


LIABILITIE.'S 


Capita.)  Account: 

Capital  .  $  3,000.000.00 

Resei-ve  . .  .  ...  3,750.000.00 

Dce’ered  Dividends  Income  Tax  and 

Unearned  Rents  .  133.152.4.5 

Profit  and  Loss  .  81,822.52 

- $  6.964,974.97 

Guaranteed  Trusts  Account; 

Guaranteed  Investment  Certificates  17,803.717.71 

Savings  Deposits .  6.202,860.72 

-  24  006.578.43 

Estates,  Trusts  and  .Agencies  194,798.157.62 

-  194,798,157.62 

$225,769,711.02 


President;  Hon. 
Vice-Presidents:  Charles  S 
Hon.  A.  C.  Hardy 
Col.  John  F.  Michle 
Hon.  Sir  D.  H.  McMillan, 
K.C.M.G. 

H.  H.  Williams 
Thomas  Bradshaw 
AVilmot  L.  IVIatthews 
.Archibald  H.  Campbell 
F.  Barry  Hayes 
.Alexander  Fasken.  K.C. 
Hon.  Charles  McCrea, 

K.C.,  M.P.P. 


BO.ARD  OF  DIRECTORS: 

it;  Hon.  N.  AV.  Rowell,  K.C..  LL.D. 

'harles  S.  Blackwell,  LL.D.;  E.  T.  Malone,  K.C. 
S.  J.  Moore 

lie  Isaac  Pitblado,  K.C.,  LL.D. 

IcMillan,  Alexander  Maclaren 

Paul  J.  Myler 
W.  W.  Near 

r  .Albert  Matthews,  LL.D 

iws  A.  E.  Phipps 

pbell  Charles  S.  Macinnes, 

C.M.G.,  K.C.,  LL.D. 

K.C.  AV.  G.  AVafson  > 

rea,  T.  a.  Russell,  LL.D. 

A'icfor  Ross 
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Go'oiiimenf  BoniJs  ;in(l  (  Hiiadi.in 
.Munieip.'H  Dciieal  iirc.s  of  wliicli  wi: 
liolti  for  at!  ac'-  iur.l some  ,$;:S.7ii!),- 
"!'T,  I  am  pleased  io  reiioit  tlial  -iti 
thi:s  largo  liiock  m  ;  fcu :  it ics  only 
$l,!i42  of  intcie.-:!  is  in  arrears,  wliicli 
I  am  .ui'c  is  a  nio.sl  satisfactory 
slio'ving. 

Tlic.se  are  socuiitics  iti  wliirti 
Tni.i^i.  Companies  arc  large  iiivcstor.s 
as  they  are  authorized  invcstmoiils 
for  Trustees  and  one  i.s  picased  in 
see  Ihi.s  turtlier  demonstratinn  of 
llieir  inticrenl  wurtli  for  any  jimt- 
folio  for.  while  under  the  gcner.i! 
depression  they  liave  given  .some 
ground  in  market  price,  defaults,  a.: 
1  have  pointed  out,  apart  from  cer¬ 
tain  School  Di.striet.s  have  liccn  qui'e 
limited. 

Ecoiioiny  Nciuied  hi  f’lililie  Snending 

in  Hii.s  connection,  liowc'cr.  if  tiie 
exiTilont  .standing  of  our  Fanadiaii 
Govei  nnicnl  and  Aliinieinal  Delien  ■ 
lures,  liiiilt  up  over  n  long  period  of 
year.«,  is  to  ho  maintained  serious 
consideration  rnnst  lie  given  to  and 
early  aetion  lakon  in  Hie  ;in1ier 
of  rediiring  Government  .nid  .Muni¬ 
cipal  oxpeii.'Ts  of  ail  kind.s  with  a 
view  to  meeting  as  far  as  pn.'siliii' 
Hie  lower  price:,  of  farm  producl.s 
and  otlie;'  piimary  eomnioditie:,.  In 
hnsine.ss  (iiterjiri.se.s  Hinniglioui  Hie 
Doiiiiuioii  caicful  study  and  nnre- 
niiiting  effor;  i;-.  tieing  given  toward 
Hie  rediK'ion  of  eosts.  hut  laxes  aie 
weighing  licavliy  upon  the  "hole 
coiiiilry,  both  rura!  and  uilrin.  and 
Hirrefo;e  eonsliliite  one  of  onr  ma¬ 
jor  prolilcnis. 

■As  wo  look  hack  over  the  pasI 
two  j'cars  in  Canada  we  cannol  lint 
lip  impressed  with  the  absence  of 
anylliiiig  savoring  of  p.iiiir;  on  the 
other  hand  we  arc  rrinindcd  of  a 
fine  eonrage  together  wiHi  a  .sjiiril 
of  reason  and  imderslandln.g  whicii 
have  ill  Hie  main  fonnd  e:\pre3si0n  in 
a  iii'ogram  of  co-opera  I  ion  hared  up¬ 
on  confidence  in  one  anoHier  which 
lias  meant  more  to  Fan  id.i  in  these 
trying  days  of  ecoiuiniic  ciiangr  Hi.in 
wc  can  perliap.i  at  present  fnllj  ap- 
preciate. 

I  h/iedi  Vnniversar,'  of  (  orporafioii 

As  a  (  orporation  wm  are  celehrai- 
ing  our  ,50th  .Anniversary  and  wliiie 
one  could  'vl.^’h  for  happier  d.ays  in 
the  lius’ness  'vnrld  for  such  an  oc¬ 
casion  "e  ,at  least  re.'ieli  the.  half 
ceritury  mark  at  the  peak  tbu;-  far  lU 
our  growi'i  and  at  a  time  of  iinpar- 
■alieied  political  and  economic  change 
lU  the  lon.g  hipiory  of  liunian  affairs. 

Fifty  years  ago  Torouto  had  ?t 
population  of  S6.0i.i0  and  to  day  627.- 
iiOO.  ()i-  it  we  lake  in  Hie  netropoli- 
taii  area — 850.000.  I'ifly  year.'-'  ago 

'I'luonlo's  as.-.essnien1  for  taxation 
purposes  .stood  at  $56  OOn.'HiO  or  al.ioiil 
’  one-l'oi;rtli  of  Hie  v.Liie  of  tlie  a.s.;ets 
now  under  your  Forporation':;  con¬ 
trol  While  Hie  asseisiuenl  o,'  Ihe 
city  has  in  !hc  intervening  yc.i.';. 
gl  ow  11  lo  .$  I  .oiiO.i'oi)  non,  I  do  not 
Ivitow  HihI  I  cat!  proni'se  Hial  .vour 
;c-snl.,  w  ''l  increa  ,e  during  tlic  ni'xi 
iillj  .'eai'.<  to  lour  liiiio-,  the  cilj'.. 
!  prciiciil  a.)  icarnicnt.  lii'.t  I  feel  t  on- 


,  fldeiit  Hiat  as  each  succeeding  ten 
joair.  of  our  past  liistorj',  as  poinfad 
out  liy  tlie  1‘rcsident.  far  exceeded 
Hie  precedin.g  period  in  expan¬ 
sion  so  will  the  next  half  century 
I  exceed  the  last. 

(■roning  Aiipreeinlitin  by  I’liblic  of 
'I'liist  Cunipan.v  .Sen  ices. 

One  of  Hie  ino.st  gratifying  feat- 
11;  cs  of  our  liiisine.ss  in  recent  year.s 
’  is  the  iiteroa.iing  number  of  AVil'.s 
filed  with  ii.s  for  safe  keeping  in 
"  hieii  we  are  named  as  Executes 
.and  Ti  iistce.s.  In  Hie  early  years  of 
Hie  Corporation  litlle  was  known  of 
ilio  .scrvice.s  of  a  'I  rust  Conipany-  a 
great  deal  of  education  wao  required 
— wealHi  was  iimifed  a  id  the  private 
Kxeeulor  and  Trustee  had  the  hulk 
of  the  ini.-ine.s.s.  II  is  a  far  cry  from 
Hic  $750,ij(i0  of  asset. s  of  the  fir.si 
(  aiiadian  Tiu.sl  Fo;iipany  at  the  end 
of  its  tir.st  jear  in  1882  to  the  $225.- 
(lOu.Oilh  ill  our  liaiids  to-day  or  to  the 
.$2.()i'n. 000,(^100  and  more  under  the 
control  of  Hie  Canadian  Trust  Com- 
Iiinic:,  at  Hie  present  lime. 

:  I'rihiife  to  the  Late 

Mr.  ,1.  AA.  Laiigiiniir 
I  in  the  latincliing  of  any  enterprise 
wliieh  it  is  hope.d  will  fill  a  worthy 
place  in  Hie  jears  to  come,  it  is  all- 
important  that  a  leader  should  be 
I  found  wlio  w  ill  in  wi.sdom  and  faitli 
‘lay  a  foundation  iippii  which  an  en¬ 
during  sniier.struetiire  may  he  hiiill. 
;Tlii.s  task  was  eonr.iiitted  to  Mr.  .loiin 
I  VVoodliiirn  l.aiigmuir.  Hie  Company's 
'first  Gene:al  .Alunagor.  Mr.  Iging- 
Tmiir  was  peculiarly  equipped  for  Hiis 
I  responsiliiliiy  and  for  thirty-three 
I  year.s  directed  the  affairs  of  Hie  Cor¬ 
poration  willi  di.-tinguislicd  succe.ss. 
i  ?M  '.  I.aiigmiiir  was  succeeded  hy  iiis 
json,  the  l.-ite  .'Ir.  Archibald  David 
I  l.angnmir,  v.lio,  willi  abiiify  aud  de- 
ivolion,  uiiiil  his  death  in  1924.  sen’- 
Gt.;  General  manager,  during  w  hich 
I  time  eontinuous  progress  was  regU- 
lored  in  the  devclopnicut  of  the  Cor- 
1  poration. 

i  The.-e  i,-  one,  however,  of  the  ori¬ 
ginal  eompany  of  men  who  fifty 
Ijcars  ago  launched  Hie  first  (Jana- 
jdian  Trust  Fonipaiiy  who  i.s  still  con¬ 
nected  with  Hie  (orporafioii  and 
"iio.n  we  are  delighted  to  have  with 
!  us  to-day;  T  reter  to  our  old  friend 
and  liighiy-piteenicd  Vice-President 
Air  F.  T.  Malone,  who  as  a  partner 
'  in  the  finii  of  Edgar  &:  .Alalone  and 
laier  a,s  senior  member  of  the  suc- 
Iceedicg  firm  has  loyally  and  ably 
j  .served  as  general  solicitor  during 
]  these  fifty  jears.  The  Corporation 
I  has  had  no  better  friend  or  more 
iiojal  supporter  than  Mr.  Malone  who 
'  lia.  Hiroughout  alt  Hie  years  taken 
tiie  keenest  iioEsible  interest  in  its 
affair.s. 

In  closing  1  should  like  to  ex'press 
to  my  fellow  nflicers  and  members  of 
I  Hie  .-ilaff  at  Head  Office  and 
I  Braiiclics  my  sincere  Hiaii'ss  for  the 
I  loj  al  ;uid  efficient  manner  in  whicii 
I  they  liave  discharged  their  several 
'duties  and  iiij  appreciation  of  their 
'  cnHiiisias.n  and  w  hole-liearted  co- 
I  operal  ion. 

.  'I'lic  motion  for  the  adoption  of  the 
IroiiuiI  war-  canned  unanimously. 


DliDinU  vapioua  comniilfops  set,  up  .Montreal.  Only  one  member  ve- 

*>'a<  piirpo.se.  'rhe  .loint  Ad- '  signed  diirinK  the  year,  the  t'f.  Regis  ^7^7 

niinistrative  Coniiniltce  has  reported,  Paper  <  n.,  which  is  not  operating  in  # 

All  DDAAI/^1II7C  organization  is  on  a  sound  Canada.  Mil 

/llili  Oll/lli vHIjO  1/1  basis  and  that  the  principle  of  co-  ‘‘Acknowlcdginrnl  is  made  of  thr 

P  /«««»«  operation  between  the  governmenl.  assistance  received  by  the  industry 

JlT  P  fMOlIxl  P  W  **’*’  universily  and  the  industry  from  the  Dominion  Government  dur- 

•  1  ,  lllPUOllll  snems  to  hold  the  greatest  promiseiing  the  year.  The  revision  of  the  frofessor 

_  of  results.  The  report  of  the  chair- 1  tariff  imposed  increased  duties  on 

Mnnv  F  U  .4  A4’ A  ut  technical  section  draws  certain  grades  of  board,  greeting 

lany  ractors  nao  Aaverse  tt*  attention  to  the  difficulties  under  cards,  wall  paper,  blotting  paper 

feet  Upon  Operations  in  which  the  w'ork  has  been  carried  on  and  wall-boards.  These  increases  —————— 

All  Branches  nece.s.sity  of  eo-operatinn ,  were  of  service  to  the  industry  in  ^Hi;  term  "managed  currenev” 

_  if  Ihe  activities  of  the  re.search  in-' that  the  volume  of  importations  wa.-i  J  was  fii-st  ii.sed  by  iltc  celebratedi 

DFMAMn  AWr»  PDirrc  r»Fr  are  to  be  of  value  to  the  in-  reduced  and  Canadian  mills  were  i:ngli."=h  economist.  Mr.  .Mavnanl, 

lAPIU  AINU  rKlL.u  urr  du.stry.  !  able  to  compete  in  their  home  mar-  Keynes,  to  denote  a  sv.stei,,  (.f  pidce 

New«n«nf  Af“nnlv  I5a  «  e  ^'oodlaods  .\ctiTities.  I  ket  on  more  favorable  terms  The  control  throu.gh  the  oMension  of 

■Newsprint  IVllllS  At  Unly  os  p.C.  nuestion  of  depreciated  exchanges  credit  and  issuing  of  currenev  hv 

Capacity  as  Against  69  p.c.  Another  association  activity  to  also  had  the  attention  of  the  govern-  the  hanks  and  the  Treasury  acting 

lom  I-  F—  whicli  .V 011 f  at tcu t ion  is  drawn  isthe'ment  and  increased  valuations  were  in  concert.  Put  hrieiC  if  prices 

.  tm-  wori:  of  the  Woodlands  Section.  The  imposed  in  certain  cases  where  are  ri.'ung  credit  and  currenev  should 

pire  Conference  report  of  the  chairman  of  that  scc-j  prices  of  imported  goods  had  been  be  euriailed;  if  prices  are  falling 

- -  firin  .show  s  a  year  of  valuable  cut  below  reasonable  levels.  All  j  credit  and  currency  should  he  in- 

Refcrencc  was  made  by  Harold  achievement  in  spite  of  adverse  eon-  this  has  called  for  greater  activ-  erea.sed  The  essenee  of  thesi’heme 
Crabtree,  president  of  the  fanadian  A  great  deal  of  investi-i  ity  on  the  part  of  the  customs  offi-|  is  a  stable  price  level  '  ! 


The  Money  Crisis 

By  H.  Michell,  M.A., 

frofessor  of  PoMflrnl  I'.conomy  in  >tr.Mn»1cr  I iilviTslIy. 


Tin;  term  "managed  currency” 
was  fii  st  ii.sed  by  iltc  celebrated  > 


dilions.  A  great  deal  of  investi-i  ity  on  the  part  of  the  customs  offi-|  is  a  stable  price  level 

— .  r.  A  .•  .•  P’dive  w  ork  has  been  carried  out  Cials.  and  our  tariff  deparfnie.nt  lias  TUp  ,iiio.AAir,o  _  ..  . 

rulp  and  Paper  Association  in  hi.s  pipasiirc  the  will-  been  able  to  render  good  service.  Govern.i  en t 

^  government  to  eo-|Thc  governmenl  has  also  been  ac-  The  ."iT" tandlrd  T 

•'''.“"‘‘'••v  operate  wilt,  our  members  and  to!  live  in  the  improvement  of  trade  re-  s^ahMiz'  in  e?na  nr  p  'vhether  (o 
r.nHr’  I  i'"  make  expendilures  for  (be  benefit  lations  between  Canada  and  other  exrban%  valn^Lf  mVp  n 

£ry  m^T’aled  d.ndng  19"1.  !>:  ^  stabmze'tbe  pound  in'’;be  foTeirn 


and  we  note  with  pleasure  the  will-  been  able  to  render  good  service.  Governmenl  prior  to  the  'return' o' 
ingness  oi  the  government  to  eo-lThc  governmenl  has  also  been  ac-  (Sp  „„]j  .■lonHarH  ia  -,.-  .u  .I '  ”  I 
operate  with  our  members  and  lojtive  in  the  improvement  of  trade  re-  .stabilize  inlernal  nricc'- 
make  expendilures  for  (lie  benefit  lations  between  Canada  and  other  pvrhanep  v.,i„p 


dustry  operated  during  19111. 


the  foreign 


Article  No.  3. 

In  this  third  ailicle  of  his 
series  dealinjr  with  the 
inone.v  cri.sis.  Prolessor  Mi¬ 
chell  advancc.s  his  pioposair- 
for  a  solution  of  the  problems 
noM'  being  faced.  These  in¬ 
clude  1.  Univer.sal  bi-niet;tl- 
lisni;  2.  A  managed  cur¬ 
rency;  Reduction  of  the 
gold  content  of  the  pound 
and  dollar.  All  three  lie  ad¬ 
mits  present  great  difficul¬ 
ties,  but  in  view  of  I  ho  pres¬ 
ent  state  of  affaii-s  in  world 
economy  the  necessity  for 
some  drastic  policy  becomes 
overwhelming. 


rices  are  too  low.  currency 
II  be  increased.  1  he  nue.s- 


IHINDEANDDAUCH 
GREATER  VOLUME 
SMALLER  RETURNS 

Results  Are  Reflection  of  Depre¬ 
ciation  in  Prices,  President 
Declares 


paper  "Assignats"  by  the  I'rcneh;  Declares 

revolufioiiary  government,  t.o  a.pprc-|  _ _ 

riate  Ibc  rxtrenm  peril  ..f  such  a ,  CONSERVATIVE  POLICY 

system.  I  ho  managing  of  tbe| 
currency  would  have  lo  he  in  thel^,.  - 

hands  of  tho.se  endowed  witii  almo.'tti  t-tfort  Spent  on  Effecting 

supcihiimau  wisdom  and  defer- I  Economies,  Protecting  Credit 
mmation  to  rc.sist  every  influence  j  Markets  and  Improving 

'  Gf  course  it  is  tint  impossible  that'  ..  r  ,  •  l  j 

I  such  could  he  found,  htii  ii  is  oiilyj  Manufacturing  Methods 

;  prnpci'  Hist  wc  sbonid  cicariy  cn-  -  -  - -- 

I  vi.sagc  the  po'Ssibililic':  of  disaster  ■ Rumui  The  IMnanrlnl  Time. 


rnliowing  on  I  lie  iiiiroduclioii  of  siicb 
a  :  ysicm. 

'I'liirdli,  it  sounil.s  all  \rr.\  w'di 
and  conrageou'  foi'  ns  lo  spca.k  of 
an  inijicri.'il  currency  and  a  liubt- 


bcaricd  invitation  i( 


•b  'IVoonio.  Grcalcr  good."  turnovi:] 

■  with  a  lower  casli  return,  increased 
'R  depicciatinn  reserics  and  decreased 
invcniorie.'-  are  features  of  the  aii- 
”■  nual  report  of  llinde  anil  Dauch 


u**':  Paper  Company  for  19."!. 


lions  to  use  up  their  worthless  gold,  working  capital 
in,  any  wav  Ihcir  fancy  suggests,  Inil  i  vnar  ciu  lier.  the 
sober  reflection  will  reveal  that  R’e  i  ^ o-  j,',, 
difficulties  in  llic  wav  arc  vorj  '  f'l-p.sidVn'  ii.vdii 


working  capital  i.s  lower  than  one 
year  earlier,  the  current  ratio  is 


In  an  ali.solutelv 


plained  at  the  annual  meeting  that 


in  the  industry,  some  branche.s  of  •‘\rr.,„hprci,iiA  in  -if  i  "  r  n  *  ,•  ,  a  -.i,  rho.se  the  latter  alleniativc;  it  'ssiic  will  be  increased.  The  ques- !  l•.mp^■c  ii  migni  iic  iiossinie,  ,  biof  effort  of  the  conip 

which  fared  better  than  others,  but  bus'  been  wp  niJm  T  negotu^ed  with  forced  up  the  pound  to  par  with  (he  »'rin  then  arises,  when  are  prices  i'""  **"  •  "’r  Ri  itii^h  Km-  ,||p  ,  car  on  c 

all  of  them  more  or  less  seriously  W  ot' advantage  to  both  parties.  The  com-  dollar  and  in  the  process  depressed  "too  high"  or  "too  lew”"  i,  ..j  I’Rr  is  not  scif-conlaincd.  at  least  ,  "p.-oteci ing  thf 

hit  bv  the  situation  prevailing  f„pptin"  Impel  al  Kcononiic  (  onferenee  prices  in  Great  Britain.  Whether  generally  considered  that  prices  at!;"  1"esrni.  In  fact.  i(  is  a  very  credit  and  markct.s. 

througbont  the  entire  pulp  and  -‘^Vhe  mpnof^Pinror  Jnf  reasonable"he  present  moment  are  fno  low.  tuif  '  emoicd  from  that  ideal  - 

paper  field.  ?pp  *  i  ^  the  maniifactnrers  of  wall  portant  step  in  cementing  Kmpire  chance  in  1925  of  winning  through  "'e  mu-sk  remember  that  we  are  onlv  un  ideal,  which  is  to  say  ihC|.,„^  „r  ,„.oducls 

"During  the  past  twelve  months."  r  fim  and  we  believj  that  in  any  with  that  policy  does  not  enter  into  hafl<  to  »he  19i:!  level,  when  alarm  arguable.  Kcl  us  sui.-'^,f  ,  ,„.,|,jns  ,n;,iprials.  Ir 

Mr  Crabtree  Lid  "vour  indiustry  and  upp  ications  form  of  reciprocal  trade  between  the  the  discussion  now.  All  that  mal-  wa.s  felt  at  what  was  considered  a  R"-  tl,e  sake  of  argument,  liial  ,  denresscl  below  I 

has  passed  throi^h  a 'trying  iLrlod.  Toron i^'  J^a^'n.nns^wd''  .'h."  t®’'-'’  moment  is  Tlmt  too  high  price  leyc,.  The  con,  id--  Ilf  mpnufa.'lure  and  inteLr 

gpnip  Vir-jnphoc  iiio  inHilufrv  bavp  ...  ‘  Toronlo,  iitaiintons  Ktd.,  piilp  and  paper  industry  of  Canada  jt  was  ininossible  In  carrv  nn  ii.-eration  of  this  ncini  mi^hi  tic  ppn.  Ri'lish  Re;  .  that  the  (  niied  i'lateu 


permit  of  the  maniifactnrers  of  wall  portant  step  in  cementing  Kmpire  chance  in  1925  of  winning  through  musk  remember  that  we  are  onlv  '•  un  ideal,  whicii  is  to  say  the 
paper  becoming  assocuale  members  trade  and  we  believe  that  in  any  with  that  peliev  does  not  enter  into  hafk  to  »he  19i:!  level,  when  alarm  'Rghiy  arguable.  Kcl  us  sui.- 

of  the  association  and  applications  form  of  reciprocal  trade  between  the  the  discussion  now.  All  that  mal-  was  fp"  at  whal  was  considered  •,  1'osp-  R"'  the  sake  of  argument,  liuil 
were  accepted  from  Reg.  N.  Boxer  component  parts  of  the  Empire,  the  ters  al  the  present  moment  is  that  too  high  price  level.  ti,c  consid-' "'f  refused  to  lake  the 


Hope  For  Improvement  Seen 
Some  Lines  Pulp  &  Paper 


Some  branches  of  the  industry  have,  ri-‘ f'r^  t ^  ^  n  ‘  impossible  to  carry  on  in  ^^rat.ion  of  tins  point  misbl  bo  cf>n- 

fortunately  tor  them,  fared  betfer  *  ’  ^^atson  1  ostei  Go.,  Ltd.,  should  teccive  full  recognition.  lO.-jl,  and  the  pound  slipped  Involv-  t'nued  to  great  length,  the  final 

than  others,  but  gencraly  speaking  *  mg  with  it  the  gravest  ronseriuences  eonclnsion  being  that  there  is  nu 

the  entire  industry  has  reflected  the  W  W  w  *^or  the  rest  of  the  world.  It  is  such  thing  as  an  ideal  price  level 

very  difficult  conditions  which  al-  ^ ca.sy  to  be  wi.se  after  the  event,  but  which  will  he  exactly  right.  If 

most  every  phase  of  industry  in  I'an-  “  M  m  M  & ! a  is  plain  now  that  with  the  relent-  fhPre  were  we  would  find  tlie  "  fii.'  i 

ada  has  been  subjected  to.  Opera-  w  •  iP®s  "cornering"  of  the  bulk  of  the  Rrice"  which  the  old  philosophers 

lions  have  been  on  a  greatly  reditc-  .  j/7/T7^  a  I'nitcd  States' *^o’isht  so  long. 

rd  scale  and  prices  in  .sonic  of  the  An/VafCw  M  XX*  M  and  France,  it  was  always  doomed  Second,  the  great  danger  luiking 

branches  were  unstable,  and  not  - - -  io  failure.  under  any  scheme  for  a  ''managed 

profitable.  Not  only  was  the  do-  Reports  Submitted  to  Annual  Meeting  of  Association  alternative  failed,  enrrency''  is  that  of  inflation,  an  in- 

nicstic  trade  of  Canada  thus  affect-  13  ’  r'  I  rN*£f*  !»•  r  n  •.  a/  other  remains,  the  stabilization  sidious  disease  of  the  financial  liudv. 

cd,  but  similar  conditions,  and  in  Keview  Lscneral  LlltrlCUltieS  Or  rast  Year —  of  Internal  prices  and  the  abandon-  We  have  just  spoken  of  ilm  diffi- 

many  cases  wor.se  conditions,  in  Outlook  Still  ObsCUre  in  Most  Directions  "Jf"*  pound  to  its  fate,  and  culty  of  arriving  at  any  decision  ms 

other  countries,  affeeted  oiir  export  _  'ois  we  are  witnessing  to-day.  We  to  the  ideal  price  level.  l.ci  u.s 

trade.  International  exchange  be-  WOP^  PnP  Mc\S/CDDIKrr  cril  I  iTirMAl  Rip  most  earn-  supiKise  that  a  .system  of  managed 

came  disorganized  and  the  general  VVv/lx^  rrJK  1NC<WOfK11N1  oLILUHUINa  cst  aim  of  the  British  Governnieut  nirrcncy  were  to  he  put  in  force  and 

financial  and  political  situation  -  to  "stabilize”  (he  pound  at  (he  ear-  (hat  it  was  derided  a  rise  of  prices 

throughout  the  world  created  iincer-  fhp  reports  pre.sented  to  the  an-  has  been  greatly  increased  during  Rost  possible  niomcni.  hut  we  are  of  say  20  per  cent,  were  desirable, 

tainty  as  to  what  the  future  might  nual  meeting  of  the  Canadian  Pulp  the  period  under  review  by  Improve-  not  told  at  what  figure.  clearly  The  amount  of  currency  in  l  irciila- 

liold.  Thus  trade  between  the  lead-  &  Paper  AssociaOon  by  the  chairmen  nients  to  many  of  our  mills  and  by  nny  hope  of  forcing  the  pound  back  lion  would  therefore  he  increased  so 

ing  countries  of  the  world  declined  ,u„  v-a  cedim  1  m  .  *1  .  *  placing  of  further  new  machines  to  par  with  the  dollar  is  out  of  the  (pat  the  price  level  is  raised  by  that 
considerably  from  previous  levels  .  .  '  "  sec -tins  inaicatc  that.  production  by  two  companies,  the  question  for  an  indefinitely  long  amount.  General  sati.«faciinn  is 
and  Canada's  export  trade  alone  fell  "hile  in  .some  branches  of  the  indus-  Bafhui-st  Power  &  Paper  Company  period.  If  ever.  Great  Britain  is  fdt  at  (his  achievement;  trade  is 

off  by  more  than  one-third  from  the  try  the  early  outlook  remains  oh-  the  Brompton  Pulp  &  Paper  faced  with  having  to  revalue  the  stimulated  and  there  is  a  quickening 

previous  year  as  a  result  of  the  scure.  in  other  branches  prospects ! t’ompany.  A  further  machine  of  the  pound  at  a  lower  figure,  just  as  of  the  whole  economic  organism. 


it  was  impossible  lo  carry  on  in' oration  of  this  point  might  t<e  con-  R'R'sh  "Rc;".  that  the  Kniied  Staten, 

19.'?1,  and  the  pound  slipped  Involv-  tinued  lo  great  length,  the  final  accc)ii  it  in  payment  nf , 

ing  with  it  the  gravest  consequences  conclusion  licitig  that  ilicrc  is  no  colioii.  nor  the  Argcniiiic  in  |iay- 

for  the  rest  of  the  world.  It  is  such  thing  as  an  ideal  price  level  ’’’cnt  of  meat  products.  The  effect! 

easy  to  be  wi.se  after  the  event,  but  "-hich  will  he  exactly  right.  if  ''oiiM  he  an  unimaginable  break- 


it  is  plain  now  that  with  the  relent-  fhere  were  we  would  find  the  ".tiu  1 
less  "cornering"  of  the  bulk  of  the  Price"  which  the  old  philosophers  ''rance,  , 

world's  gold  by  the  I'niicd  Slates'  sought  so  long.  ">  •‘-''V 

and  France,  it  was  always  doomed  Second,  the  great  daiigci  luriviiig  1''’'.''. 

under  any  scheme  for  a  '  nianagctl  '!?r 

Hut  while  one  alternative  failed,  riirrcnrv”  is  that  n-f  inflation,  an  ' 

the  other  remains,  the  stabilization  sidious  disease  of  the  financial  ho-iv.  I 
of  Infernal  prices  and  the  abandon-  We  have  just  spoken  of  the  .Jiffi-  , 

ment,  of  the  pound  to  its  fate,  and  cultv  of  arriving  at  anv  decision  a.s 
this  we  are  witne.ssing  to-day.  We  to  the  ideal  price  level.  l.d  us  '' 

hear  that  it  is  to  lie  the  most  earn-  supiKise  that  a  .system  of  managed  Y'?  ‘R'Y'' 


France,  or  tlic  I'nitcd  Slates,  weri' 
to  .say  to  |tic  rest  of  the  world.  "M  e 
liavc  gold.  Iiadc  witli  us  on  a  gold 
basis  and  liavc  notliing  to  do  wtlli 
this  mytiiiral  paper  'Rev'  Again 
ilic  rcaioniiig  powers  iicgin  m  l.rcak 
down  in  face  of  siicli  a  (lossihility. 
TItc  kroilldc  wiili  sucii  a  sclieme  a.s 
a  managed  curvemn  is  (h.al  it  i.s  far 
loo  clever  and  ingenious  and  par- 


I  llic  cliicf  effort  of  the  conipany  was 
i  spent  during  tlie  year  on  effecting 
I  economics,  protecting  the  com- 
,  pane's  credit  and  markets,  and  in 
!  improving  methods  of  manufacture 
land  the  quality  of  products.  Prices 
of  liox  making  materials,  lie  said, 
lunc  heen  dctircsscd  below  tlie  coi'f 
of  umnufacturc.  and  intense  ('otu- 
i  petition  has  also  resulted  from  iii- 
I  stalla I  ion  of  production  machiner.' 

;  far  in  ciacp.s,;  ,,r  demand.  ITficicnt 
I  opcratii'iir  li-'ivc  been  mainiaincii 
<m  a  lower  man -lioiir's  schedule. 

Tlic  balance  sheet  shows  that  the 
I  cu.slomary  a pni'onriat ion  for  depre- 
|ciaiioM  reserve  was  made  during  the 
l.'car.  with  Ihc  rciuilt  lhat  the  re- 
I  serve  for  dcprccii,tinn  inerra  e,! 

fr'uu  •'?  !  .n52,9  17  to  Jt, 2.51. 975  In 

j  vcnlories  were  also  reduced  durtn'g 
.  Ihc  year  from  .SiM'2.6i?t  to  JS60.ol"' 
\\  liilc  iiio  working  capital  of  tlic 
company  i.s  .soiuewliai  less  in  1921 


iitai  nmi  ii  is  i,o  uf  uip  niosi  earn-  supiKise  that  a  system  of  managed  .  '  r  ,,  iV  i’~  . .'  c  .  >  .  !  tium  in  I9:I9.  the  current  assets  arc 

cst  aim  of  the  British  Governnieut  nirrcncy  were  to  he  put  in  forccand;  Y  ^  '1^'"  -I  almo.st  two  ami  a  iialf  limes  the 

to  stabilize”  the  pound  al  the  ear-  ihat  it  was  decided  a  rise  of  prices  .',^■'1'^.^'?*  *1'  T'  '  iI  "  current  liabilities,  and. 

Rest  possible  niomcni.  hut  we  are  of  say  20  per  cent,  were  drsiralde.  *1,  .  ,  !i'^,  iii"!.-  .-'if '  .'ear.  bank  loaim  vverc 

e-  not  told  at  what  figure.  t'lcarl.v  The  ainounl  of  currenev  in  <-irciila-  '  *  .,  u  '  u  ..  ,  •j7;'i.00U  from  Sjoo.ooii  1 


well,  has  at‘'lrast  worked  In  Iho, '  Coring  the 

past  ami  mav  conccivaldv  sldl  work  '  ''T.:!;;.  nno 

r  ,  M-u  ,  ,  ,  $<;», 0(Hi  from  to  $12o.00<». 

in  thp  fiifiirr.  Ihc  Roln  slanuaitJ  *  L  u  ^ 

has  many  fauits;  it  has  also  manv!  enslomary  reduction  of  bond- 

virlues.  and  on  (he  whole  its  virluesi  'odehtr,  iic.ss.  ihrough  the  oper 
have  outweighed  its  faulKs,  of  ll.e  sinking  fund  reduced 

I  the  outstanding  amoiini  from  $1. 
What  are  ihc  possihilities  nf  a  1  (o,- pun  to  $1  2i;:!  .590 
world  managed  currency  "  Thean-i  .,ssets  arc  shown  at  -JK 


lessened  demand  and  reduced  pur- 1  are  seen  of  some  improvement  in  |  Beaver  Wood  Fibre  Company  will  be  |  France  revalued  the  franc.  That  Xo  sooner  is  that  felt  than  ihere  is  '"'er  to  that  i.s.  frankb ,  praciically . -op  against 

i  Hri  ;  r*ti  r1 


hasing  power  in  fore!;ni  countries,  conditions  during  the  current  year,  !  production  early  this  year  for  he  a  bitter  pill  to  swallow,  but  n  <iei)iand  for  more  luoury  to  sup 


It  would  entail  l.^c  sett 


Receivables  at  $227,218  ar» 


and  since  by  far  the  larger  share  notably  the  book  and  writing  paper,  j  ^ consumption,  and  unless  j  no  alternative  seems  possible.  What  port  increased  production,  hiuher  *iP  some  machinery  for  universal  |  ,|p  fio'ii  $171.!».")2,  and  total  current 
of  the  output,  of  the  newsprint  and  tissue  paper,  and  felt  sections.  the  demand  for  board  greatly  im- 1  then  is  to  be  the  effect  nf  this  re-  wages  and  greater  exchange  of  com- ! ''eRi'lation.  some  "Hank  of  < he |  a,  .J(j4:).9fi1  againsi 

wood  pulp  industr.v  finds  a  market  “The  year  1931  proved  fo  be  a  j  P*'®''®®  during  the  coming  year  it  (  valuation  of  the  pound  on  the  <  an-  modities.  Were  the  nations  on  al^'nrld  al  which  ilie  imagination  '•''I  ,ss72.279  a  year  earlier.  Fixed  a*"- 

in  countries  .oulsidc  of  Canada,  it  most  trying  period  for  the  newsprint  i  ^^6  most  difficult  for  our  mills  !  adian  dollar  ?  The  question  is'  strict  gold  standard  more  money  confounded.  Ihc  very  niiniinum  of;  ape  placed  ol  .$K919.825  agains' 
has  been  affected  more  by  the  con-  industry,”  .said  .lohn  H.  Price,  chair- Mo  fun  at  over  50  per  cent  of  capa- ,  practically  impossible  to  answer.  'We  pould  only  be  provided  ky  (be  pro- ' '  cflertiou  will  serve  to  demonstrate  |  j  ,  ,,.,2  in  1939,  before  re.serve- 
ditions  in  foreign  countries  than  by  man  of  the  newsprint  section,  in  his  |  city.  [may  say  that  theoretically  Canada  vision  of  more  gold.  Whatever  the!  the.  overwhelming  obstacles  in  the|  ^jepreciatinn. 

domestic  conditions.  Prices  of  wood  report.  "It  was  not  found  possible  I  "Such  conditions  a.s  pointed  out  is  still  on  the  gold  standard:  the  drawbacks  to  tlie  gold  standard,  at  Supiwse  such  a  universal!  j^uriiliis  earned  is  shown  at  $9(,>,- 

piilp  have  been  forced  down  to  a  to  devi.se  a  plan  whereby  a  fai.-  and  above  make  it  imperative  for  (he  i  whole  world  knows  pcrfeclly  well  it  ipa(;f  ((  ,„„st  i,p  „aid  that  it  auto-  system  were  .set  up.  and  all  the,  gold  i  7  rontra.stcd  with  $1,252,462  in 

low  point  owing  to  intensive  compe-  economic  price  could  be  maintained.  I  members  to  continue  to  .show  a  iin-  [is  not  practically  so.  Shall  wc  see  :  rnatically  chec'ited  the  evil  of  infla-  ’9  ♦be  world  deposited  jn  (he  vaults!  previous  year, 
tition  and  lessened  demand.  Cur-  "Economic  conditions  throughout  j  ited  effort  to  stabilize  the  industry  |  a  "revalued"  Canadian  dollar'.*  M'c|  jbe  pressure  to  bear  on  the  cif  this  super-hank.  How  would  j  _ _ _ _ _ _ 


were  aggravated  during  the  year  by  consumption  of  newsprint,  based  on  Waxed  Paper  Section, 

a  further  falling  off  in  consumption,  the  figuies  of  1930,  amounting  to  12  The  chairman  of  the  waxed  paper 
which  permitted  the  mills  to  operate  per  cent.  Production  in  Canada  for  .A,ecfToitr^t>hn  R.  jrarsTl’an.'-SSId :  ‘The 
at  only  58  per  cent,  of  capacity,  as  the  jcai  amounted  to  2,220,775  tons,  J  year  just  closed  has  been  one  of 
compared  with  69  per  cent,  in  1930.  which  is  a  decrease  of  28,i.372  tons  1  varied  experiences.  Any  success 


Flue  Paper  Output  Down. 


as  compared  to  the  business  done  U  jthin  the  industr.v  this  past  year  |  A”  the  same  the  stabil- 


of  the  pound  .sterling.  They  w  ill  study  the  history  of  the  is.suc  of  I 
settle  that  in  l.ondon;  and  it  is  not  _  ..  — 

« 1 1 1 1 "  ’Tmn  --f  tfnrtfitpy^lrm  17^^  s-  m-t:  v  ==■ 

men  and  financiers  who  are  perfect- 

l.v  canable  of  looking  after  their  own  I  . 


(Continued  on  Page  12.) 


"The  fine  Lner  mills  renorted  a  The  industry  in  (Tanada  La n  he  attributed  to  economies  with- !  *"ation  of  purchasing  power  wqfhin 

ricenSe  in  Lefr  outm  for  ‘ipcrated  din  ing  the  year  at  58  per  necessary  to  meet  the  shi  inkage  Empire  vitally  concerns  i  anada, 

decline  in  their  output  toi  rne  year  ,.j;nt  of  normal  capacity;  again,  a  !of  volume  and  selline  nricec  and  '♦  behoves  us  to  put  in  some 

which  mainly  reflected  conditions  in  yg-y  unfavourable  comparison  with  “The  vear  '1932  hnlH  •  out  verv  lit- ' ''ery  hard  thinking  between  now  and 
Canada,  since  only  small  quantities  (jjg  production  during  1930,  when  op-  (]«  hone  of  imnrovemLt  in  volnniP  '  next  summer  w  hen  the  Imperial 
of  these  grades  are  exported.  Ef-  grations  were  .at  69  per  cent  of  cap-  or  seHiL  nr^cs  wlTh  I  noss^b  i  v  i  Conference  meets  in  Ottawa, 
forts  are  being  continued  to  encour-  agsty.  oLncrLfed3L7productLm  ^e  have  already  referred  to  Mr. 

age  the  use  of  Canadian-made  paper  “Xo  new  machines  were  brought  fano  ihi..  ..nnHiiipn  ..1/.....  ...nv.  ..11  1  Darling's  proposals  for  Bimetallism 


ization  of  purchasing  power  w'ifhin 
the  Empire  vitally  concerns  Canada, 
and  it  behoves  us  to  put  in  some 
very  hard  thinking  between  now  and 
next  summer  when  the  Imperial 


tic  demand.  ^  , 

“The  mills  inakin^r  wrapping  N'^w.sprint —  Ton^  Tens 

pa,pers.  waxed  papers,  felts,  tissues  United  Kingdom  ..  101.027  121.104 

and  other  grades  ha.ve  all  experieuc-  Fnba .  ^’n'Va 

ed  more  or  less  the  same  difficul-  . .’  tt  "o.v  ti.'i.oso 

ties  during  the  year.  Conditions  in  other  Latin  "  .\inei  !  u’.'o::.s  .'.[i.'.o 

the  paper  hoard  industry  did  not  i^ouiii  .\fiica  ..  .. 
show  any  improvement  over  last  ^Lund  rt.073  itLs 

year,  notwithstanding  an  increase  in  u.  S.  A . 1,7:.:!. tit  i.sio.lli 

the  rale  of  duty  on  imported  fibre-  All  other .  20.20,'.  0.107 

hoard  from  25  to  o5  pei  cent.,  which  Totals  **  008  **37  **  103  5io 

to  some  extent  proved  of  benefit  in  . .  '" 

nil  tailing  importations,  hut  not  “It  is  no  exa,gge-'alion  to  .=;ay  that 


1030,  Year  with  a  determination  to  sur- 1  be  impossible.  But  5Ir.  Darling  has 
,  mount  all  difficulties  within  our  con- 1  ^  vision  of  an  Imperial  •  urreucy 
”s  S.V2  ♦''nK  confidence  in  the  future  of  our  1  n.nd  a  Bank  of  Ihc  Kmpire,  issuing  a 
i'n'12  countrv  and  hope  for  an  carlv  rc-  new  medium  of  exchange  for  which 
tio.ogo  covery  of  general  t:-ade  conditions  i  be  has  suggested,  somewhat  happily. 


'I'i  -'i'!  I'i'i"  within  our  borders."  ihe  term  "Rex'.  The  name  is.  of 

•-o'.iv  .It  r.  ..J.  ..  course,  of  the  least  importance,  hut 

rt.ii73  10.703  Building  lapert  ^Pg  jfjgj  is  wc.rtli  considering. 

"The  manufacturers  of  buildina  Ket  us  he  bold,  and  let  our  ima- 
_r__  _____  paper."  said  M*.  E.  Walker,  chairman  gination  go  a  little  bit.  Suppose 
2.008,237  2.l03.5!fi  of  the  felt  section,  “have  experienced  ihe  Imperial  Conference  next  siini- 

11  .A  In  -n,-  during  the  entire  year  of  1931  one  of  nier  said  something  like  this  to  the 

"  .?i°*i°  -it.  •b”  9iost  trying  times  during  the  re.st  of  the  world:  "The  British 

'  'ITi  history  of  this  industry.  Mill.s  were  Empire  has  derided  lo  abandon  the 

nsa  s  at  o  .  .  Qf^ugg^i  operate  at  from  25  to  30  Gold  Standard  for  ever.  What  gold 

ex  lenie  compe  gg^j  pinduction  and  .it  prices  we  have  we  will  'seep  as  a  reserve. 

□  ,  IS.  urotignt  au-  ^yp,.g  ,]pvoid  of  profit  which  may  possibly  come  in  useful 

,.  i.vrit  nost  difficult  to  forecast  (he  in  the  future  for  redressing  the  in- 

■■  prospects  for  the  coming  vear  owing  ternational  exchanges  if  they  he- 


MIICE  SROS  BUILDING. 
QUEBEC 


ing  the  year,  which  did  not  tend  to  O'R  b'^  ovei-pioduction.  ..j^  1^,  rJiffieiilt  to  forecast  (he  in  the  future  for  redressing  the  in- 

improvp  the  situation,  hut  it  is  hop-  'he  very  important  pan  pia.'eu  p,.Qs.ppg^s  t,,g  enung  vear  owing  ternational  exchanges  if  they  he¬ 
ed  that  by  united  effort  and  co-  by  the  newspiiut  indu.-.t.>  in  the  al-  un.sctllcd  state  of  wo;-ld's  fi-  come  temporarily  dislocated.  Rut 

operation  this  branch  of  the  indtis-  “e  p^jjcps  and  problems  .still  lo  be  .set-  our  reliance  will  md  he  on  gold  bin 

try  will  become  more  stabilized  dur-  ^'Shtoi.  H  is  nopea  mat  .i  soiii-  encouraging  features,  how-  on  our  ability  to  trade  within  the 

ing  the  coming  year.  Hon  ot  the  many  pi oble.ns  confront-  g^.g,.  .,,.p  g,  present  as  follows—  Empire  first  and  with  the  rest  of 

"Notwithstanding  this  picture.  R  today  will  he  toiimi.  very  low  inventories,  production  the  w'orld  second.  We  believe  that 

there  have  been  many  brighter  as-  Board  SerfioiiA  costs  reduced  to  a  minimum,  raw  a  self-contained  Empire  is  a  possi- 

pects  so  far  as  Canada  i.s  concerned.  ^  yfadachlan,  chairman  of  the  I ’""tfRinK’  at  lower  price.s  than  they  I  hility,  and  we  propose  to  conduct 


ing  the  coming  year. 

"Notwithstanding  this  picture, 
there  have  been  many  brighter  as¬ 
pects  so  far  as  Canada  i.s  concerned. 
I'anada  has  probably  suffered  less 
than  any  other  country  from  the  ef- 


ROYAL  VORX  HOTEL,  TORONTO 


hoard  section,  .-laid;  "In  last  year's 
report  it  was  pointed  out  that  the 


have  heen  fo;'  many  years,  and  ri  our  affairs  in  aeeordance  with  it. 
general  feeling  of  optimism  to  the  To  finance  this  inter-Empire  sclicine 


feets  of  the  depression,  the  banksLgjjg,.|j.m  pLird  plant.;  were  able  to  Lf*’*’*''  'bat  the  present  depression  of  trade  we  are  going  to  .set  up  a 


poitations.  A  rec(?nt  statement  by  niills  can  only  repo:'t  a  fai 

the  IDepa.rtment  of  Trade  and  tom-  pusjness  and  that  Ihe  general  :iitua 
merce.  at  Ol(aw.a  says  lhat.  judging  having  greatly  affected  our  pro 
by  the  trend  of  Government  statis-  f]„gtjon  resulting  m  less  tonnagi 
tics.  Canada  enters  the  new  year  ^pipped  in  1931  than  in  1930. 
wiih  a  feeling  of  qinct  confidence  -The  past  year  also  saw  condi 
and  optimism  which  was  not  appar-  tjons  in  the  board  market  in  tin 
enl  at  the  beginning  of  1931.  There  united  States  gel  .still  further  dis 
can  be  no  doubt  that  when  the  up-  organized  and  ruinous  p;'ices  esta 
ward  swing  docs  commence  Canada  hHshed.  Fortunately.  Ihe  efforts  o 


ihicta  has  been  reduced;  this  rcdiic- ! 


If  any  country  sells  more 


n  prices,  however,  has  not  ]  j,,g  umpire 'than  it  buys  from  it. 


J^ullt  'with. 


^  II  lE  LE  li 

Permanence— Economy-Adaptability 
Speed  of  Construction.  These  are  the 
qualities  which  Structural  Steel  pro¬ 
vides  and  the  reasons  why  it  was 
used  for  the  construction  of  this  group 
of  Canadian  buildings  erected  by  us. 
These  same  qualities,  found  only  in 
Structural  Steel,  mahe  it  the  logical 
choice  for  every  building  and  con¬ 
struction  job. 


CANADIAN  national  HOTEL. 

VANCOUVER  j 


U8.  la,  general  revision  of  the  tariff  in! 

The  work  being  done  at  the  Be- 1. tune.  In  late  month.;,  also,  the  Gov- ' 
search  Institute  is  dealt  with  in  the  e.nmeut  regulations  respecting  i;ii-  , 
reports  submitted  by  the  .Toint  .Ad-  portations  from  countries  with  aii- 
mlnlstrative  Committee,  the  Depart-  appreciated  exchange  at.-o  helped  the 
ment  of  Industrial  and  Cellulose  situation 

Chemistry  of  AleGill  Fniversity  and  '‘Imporlation.i  for  eleven  months 
the  Forest  Products  Laboratories  of  1931  amounted  to  21.937  tons,  us 


iiKe  many  orners.  iias  me  Pt'oniem  ^ave  it  and  if  that  does  not 

of  car;ying  on  under  these  cxcep-  ;  gpt  along  without 

(ional  business  conditions  with  a  Lem  And  as  for  tho  gold  stored 
■jiinimiini  of  loss.  France  and  Rm  Fnited  States. 

"AVe  arc  all  in  hopes  that  the  New  ;  g„ip  watches  out  of. 

Year  will  bring  an  improvement  to  L,.  encase  the  Empire  State 
general  hii.sines.;  and  au  increase  in  j  oMiainc  in  a  "very  handsome  manner 
the  volume  of  coated  products.  1  ; -.pu  iC  nr  do  kn'thing  else  with' 
believe  lhat  progressive  methods  in  p,.,,  their  fancy  siig-i 


"■  marketing  coated  paper.;  would  be 
he  ^n,.y  bmefirial  and  rsull  in  inc.'eased 
bii.;iiies.;  to  the  industry  over  and 
above  any  general  improvement 
which  may  take  place.  Further, 
there  are  opportunities  today  to  re- 


FniTersal  .Ahaiidoiiment  of  Gold. 

It  mav  perhaps  appear  that  we; 
arc  speaking  with  unseemly  flip-; 
pancy  on  so  gravr  a  siib.iect,  but  H 


Dominion  Bfidqn  Company  main¬ 
tains  complete  engineerinq  and 
plant  facilities,  erection  equip¬ 
ment  and  experienced  field  for¬ 
ces  for  the  erection  of  all  types 
of  steel  structures,  and  for  hand¬ 
ling  practicolly  every  need  of 
industry  for  heavy  steel. 


fiTHO  j 


II  UlrritiiJ 


CANADA  LIFE  BUILOIN«,  TOROtVTO 


SUN  LIFE  auiLomo, 
MONIttAL 


Canada.  A  study  of  these  reports  compared  with  25.417  tons  tor  the  Lpp,.^^^  opportunities  today  to  re-  I’T'jripadX n  extenua- 

wdll  show  that  work  of  great  value  year  1939.  and  those  imports  ac-  ,  coated  nrodiicts  forme  -lv  ini-  P^Miaps  be  ; 

to  the  industry  is  being  carried  out  counted  for  IIV4  per  cent  of  the  Can-  ^  c^nadian-made  coated  pro-  Ji®”  ^  ^nTimS"  Vnd  difficult' 

at  the  institute.  Efforts  have  been  adian  consumption.  Our  efforts  •.  tion  is  so  peiplexiiv,  ami  oiiiicui  , 


at  the  institute.  Efforts  have  been  adian  consumption.  Our  efforts 
made  during  the  past  year  to  keep  shniihl  be  continued  to  ;'ediice  still 
the  executives  of  the  industry  more  further  the  volume  of  importations, 
fully  informed  as  to  this  work  and  One  pleasant  feature  of  the  past  year 
T  believe  that  it  is  beginning  to  be  or  two  is  the  decrease  in  importa- 
more  widely  appreciated  by  the  in-  (ions  of  finished  paper  boxes,  car- 
dustry.  A  variety  of  problems  is  Ions  and  conlainers.  which  this  year 
dealt  v'lth  by  the  research  workers  show  a  decrease  in  value  of  over  55 
and  close  co-operations  is  maintain-  pe:'  cent  as  compared  with  1929  and 
ed  with  the  industry  through  thel  Iti  per  cent  as  conpared  with  1930. 
members  of  the  technical  section'  "Capacity  of  Canadian  board  mills 


kiorted  by  Canadian-made  coaled  pro- 
I  duels.'' 

I  Merhaoical  Pulp. 

.A.  Ktow*^  McNichols.  reporting 
on  the  acirrities  of  the  nechanical 


that  it  becomes  not  tragic  but  ridi-l 
culous;  and  the.  world  has  pretty j 
nearly  arrived  at  that  point  now.  ' 
in  examining  the  scheme  for  a  • 
"managed"  currency  w^  find  the  fo 


appreciated  by  the  in-  (ions  of  finished  paper  boxes,  car-  section,  .-aid.  Exports  of  -nianaged"  currency  w^p  find  the  foK 

variety  of  problems  isllons  and  conlainers.  which  this  year  groundwood  trom  f^Hnada  for  192(..  i^^ing  difficulties  and  objections  in 
y  the  'research  workersi  .show  a  decre.ise  in  value  of  over  55  considered  a  key  yea.',  way  of  carrying  it  nut  : -First 

-operations  is  maintain- 1  pe:'  cent  as  compared  with  1929  .and  “'i'' .  *9'  the  past  Ihiee  >cars,  com-  desires  to  establish  a  stable  p  cej 
industry  through  thel  19  per  cent  as  conpared  with  1930.  P"sing  the  period  of  acute  depres-  level.  When  prices  are  too  high.' 
the  technical  section'  "Capacity  of  Canadi.aii  board  mills  (Continued  on  Page  12.)  currency  issue  will  he  restnctea.i 
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B.C.  SEEKING  NEW 
LUMBER  MARKETS 
IN  SOUTH  AFRICA 


Hope  for  Improvement  Seen 
Some  Lines  Pulp  &  Paper 


I  foreign  markcls.  for  while  the  sen-  the  world  breathing  spaee,  which  it 
I  oral  situation  in  the  Dominion  wa.^  bivdly  needs  now. 

I  one  of  great  diffieiili.' .  we  are  given  An  eminent  hanker,  in  speaking 
;  lo  understand  that  it  was  not  quite  at  the  general  meeting  of  one  of 
so  serious  as  in  some  other  conn-  Canada's  leading  banks,  has  latel.vi 
tries.  remarked  :  — "In  order  to  strike  at  I 

■Troduetion  of  hook  paiier  during  the  root  of  this  problem,  we  need 
the  year  was  approximately  11  per  not  find  a  new  monetary  standard.! 
cent  less  than  in  ilie  previou.s  year  but  so  to  recognize  world  trade  andj 


llW  NIIIJIH  A  I*  1^1  I  i(  ontinued  from  Page  II. >  I  the  year  was  approximately  11  per  not  find  a  new  monetary  standard.! 

liV  »JW  Sion  in  the  woodpulp  trade,  are  ,giv-  July  1,  IHSI.  to  .lime  ;;o.  193i’.  0\v- i  cent  less  than  in  the  previou.s  year  but  so  to  recognize  world  trade  andj 

-  —  .  cn  liereunder;  Ing  to  the  seriou.-!  decline  in  demand,  land  shipments  were  reduced  in  the  worid  finance  as  lo  relieve  the  debl-| 

Government  Plans  Appointment,  t  s..\.  f,  Kjng<Uiiii  Total  the  benefits  anticipated  from  tliisjsame  proportion,  exports  of  hook  or  countries  from  this  constant] 

of  Special  Market  Commis-  !]<,■,  u!q’<rr  •'x-’r-’x  t^nftailment  lia\e  not  been  realized,  paper  from  Canada  are  not  large  in  drain  of  specie,  which  would  he  just, 

t  n  I  Sale  Ks'^  T.xH  -I'rLM  i  l'"!' I  "l-abor  troubles  in  Norway  caused  j  any  event,  hut  in  Iht’l  they  we ’e  as  liarmful  to  them  if  it  iinolvcd. 

Sion  to  lievetop  ^les  I.-i.riiio  the  piiij)  nills  to  he  clo.'sed  fro)’n  ^  smaller  than  fo-  sr.aic  years  pas,.  a  concentration  of  two  metals,  as  it  | 

-  Ha. our  1 7".ao;i! !  Miirch  II  lo  September  7.  iniolving  "There  was.  forlunalel.''.  a  detdine  is  at  present  when  it  involves  a  con- 1 

GOOD  1932  OUTLOOK  I  *■  l.loveii  nil, mbs  | production  of  al'out  2". OOP  in  the  volume  of  liook  paper  import-  centration  of  only  one."  ' 

_  "IJccIining  consumption  and  inteu-'tons.  including  .ihoul  11.000  tons  of ,  ed  into  Canada  during  tlie  year,  al-  With  the  utmost  respect  for  thej 

X  iinronror  Biiprnii Thr  Finaiioi.Ti  Time*  !<i\e  competition  due  to  all  in.->lalled  lileaehrd  sulphite.  thougli  imports  were  .dill  con.-iider-  authority  in  xiuestion.  it  may  he  ar!-| 

Vancouier.  —  The  British  Colum- j  .grinder  capacity,  hoili  in  Canada  and  "Study  of  a\,a.ilab!e  figure.-  .-iliow  s  |  al'le  and  were  a  factor  again.d  whicli  swered  that  he  gives  no  indication! 

ilia  government  w  ill  appoint  a  special  Scamiinavia.  substantially  in  exce.is  that  the  statistical  position  of  the  ou"  mills  had  to  contend.  The  im-  of  how  world  trade  and  finance  may  j 

market  commissioner  to  develop  tlie  of  .\orlh  .American  and  Eu opean  Scandinav  ian  and  Finnish  lileached  position  by  tlie  tlovernment  of  a  duly  he  recognized,  although  it  may  he  i 

sale  of  lumber  in  South  Africa,  ac-  market  requirements,  have  foiced  sulphite  mills  is  much  improved  ov-  u|>on  foreign  magazines  and  period-  supposed  that  lie  implied  a  univer-j 
coiding  lo  Hon.  Nels  I.ougheed.  min-  prices  down  to  pre-war  levels,  there-  er  a  year  ago.  On  October  1  slock.s  i  icals  has  resulted  in  decreased  cir-  jsal  lowering  of  tariffs  and  a  cancel-  1 

isler  of  lands,  and  himself  a  well  by  creating  a  -'.rave  problem  for  ,  on  hand  were  II  per  cent  sm.il'er  ,  culation  of  those  publications  in  this  |  lafjon  of  war  dobt.s.  Of  the  diffi-! 

known  lumber  operator.  igroundwood  mills.  than  a  yeai-  before  and  unsold  tonn- |  country  and  it  i.-  hoped  wiil  prove  riilties  accompanying  both  these 

rtic  commissioner  will  have  duties'  "lixpectations  of  an  imp 'oved  .v  icid  j  age  w-as  down  21.8  per  cent.  of  benefit  to  Canadian  publishers,  j  pourses  we  have  already  spoken.  It 


AVilh  the  utmost  respect  for  thej 


David  &  Frere,  Limitee 

B.4L.ANCE  SHEET 

as  at  December  31st,  1931 


Cash  on  hand  and  in  bank .  $  2,648.04 

Accounts  receivable,  less  Reserve .  100.686.76 

Inventories .  44,936.85 

Investments,  at  market  price . .  33,531.88 


isler  of  lands,  and  himself  a  well  ny  crealing  a  grave  promem  lor  , unim  r,  i-fi  ,  i-m  r-m.u.ri  ^  v w,  musi-  . . .  ,,,  oi  war  uems.  vu  i.nc  uiiii- 

known  lumber  operator.  igroundwood  mills.  than  a  year  hefore  and  unsold  tonn- j  country  and  it  i.-  hoped  wiil  prove  j  rulties  accompanying  both  these 

rtic  commissioner  will  have  duties'  "lixpectalions  of  an  imp 'oveil  .v  icid  j  n.ce  w-.as  down  21.8  per  cent.  I'f  benefit  to  Canadian  pnhllshers.  j  pourses  we  have  already  spoken.  It 

similar  lo  those  of  Major  I..  B.  .An-  to  Canadian  mills  on  shipment.^  to'  "While  nrcsertt  uncertainties  do  l'lie  fact  that  a  iiamhcr  ol  magazines  p, ay  also  he  objected  that  the  drain 

drews  in  .Australia  and  New  /.ealand.  the  Cniled  Slates  from  the  prcmiiiiii  not  warrant  more  than  general  pro-  '  vvhieh  wmre  formerly  printed  in  Ihej  of  specie  would  not  he  just  as  harm- 

w  ho  Is  crediled  with  having  effected  on  .American  funds  did  not  material- ,  dicl'ons.  the  c.amidiaii  chcmic.il  pulp  |  1  nited  States  arc  now  being  publi.sl!-|  f,,]  jf  j,  involved  a  concentration  of 

a  subslanlial  improvement  in  the  izp  in  i>raciice.  a.s  Scandinavian  pro-  Inriustrv  will  iindoiihtcdlv  maintain  ed  in  Canada  is  mie  of  t lie  result. s  ofj  metals,  for  the  reason  alriady 
market  situation  in  those  countries  diicers  made  use  of  the  iirevailing  ^ 'Is  relative  position  in  the  world  the  changed  conditions  vvhieh  i.s  di-  given,  there  are  vast  reserver  o( 

during  the  last  two  vears.  Major  iireiiiiuni  on  the  .American  dolkir  in  I  nia rkot.s  and  derive  full  benefit  from  reclly  advanlageoiis  to  the  l.iomin-  silver  which  could  he  drawn  iipcm, 

.Andrews  returned  to  \:inrouver  re-|iheir  own  country  to  further  educe  the  improvement  tluit  will  acco;n-iion:  while  the  reserve  of  gold  is  prac- 

pcntly.  price.s  on  offerings  to  the  fnited'pany  hiisiness  recovery  "  "Production  of  writing  pajicr  also  tically  exhausted. 

According  to  Ma.ior  Andrews,  the.  States,  with  a  rcsullanl  sag  ail  Book  \nd  33rifing  Papers.  declined  during  the  pa.sl  year,  hut  Sir  Henry  Strakoseli,  writing  in 


fill  if  it  involv  ed  a  concentration  of  j 
two  metals,  for  the  reason  alriady; 
given,  there  are  vast  reserver  of. 


vears.  Ma.ior  iireiiiiuni  on  the  .American  dollar  in  I  nia rkot.s  and  derive  full  benefit  from  reclly  advanlagooiis  to  the  l.iomin-  silver  which  could  he  drawn  upon, 
Aanrouver  re-, their  own  counirv  to  further  educe  the  improvement  that  will  acco;n-iion:  while  the  reserve  of  gold  is  prac- 


"Produetion  of  writing  paper  also  tically  exhausted, 
declined  during  the  pa.sl  year,  hut  j  Sir  Henry  Sin 


earthquake  in  New  /.ealand  last  year  ,  around 


"In  common  with  mo.st  oiher  lo  a  s. nailer  extent  than  wa 


i.s  responsible  for  a  preferenie  on 
lumher  Briek  and  stone  buildings 


"The  giouiidwood  jitiiation  in  .Nor-  braticlics  of  llie  indii.stry.  the  maim-  case  with  book  paper 
a.'  and  Sweden,  followin.g  the  .  f.-ictiirers  of  fine  papers  hav  e  expe'i-  this  grade  were  lovvei 


year,  hull  Sir  Henry  Strakoseli,  writing  in  I 
II  was  IlK'lihe  l.ondon  Keonomisl  of  .laiiuary  9.| 
Imports  of  !  under  the  title.  "The  Crisis,"  comes| 
!  eoiiipa  rpil  i  to  precisely  the  .same  conclusion  i 


Land,  buildings,  machinery  and  equip¬ 
ment,  rolling  stock,  furniture  and 

goodwill .  873.5%.74 

Less  Reserve  for  depreciation .  1 36.996.20 

Deferred  chargea:  taxes,  insurance,  etc . 


UABmiTIES 

Bank  oans .  30,000.00 

Accounta  payable  and  accrued  charges. .  15,375.57 

Unclaimed  dividends . 308.28 

Capital  Stock  Issued: 

Ordinary  shares.  Class  "A" 

23,000  shares,  no  par  value . .  690,000.00 

Ordinary  shares,  Class  "B” 

23,000  shares,  no  par  value .  115,000.00 


162,003.53 


736,600.54 

3,080.88 


45.683.85 


colliipscd.  hut  wooden  striicliires  lucjik-up  of  the  Scundinav  i,tn  Cartel,  fenced  .i  year  of  lesseneil  demand  and  (Vvith  the  previou.s  .vea  although  ap-  ’  with  regard  to  the  exhaustion  of| 
survived  the  tremblor.  and  much  ofilias  gone  from  had  to  worse,  and  conscqiionily  |•('(luced  operating  .sctie-.  preei.nhie  quantities  came  in  from  i  gold  reserves  outside  Fraiiee  andj 
the  reconstruction  has  been  wilb  jiriics  on  the  Eii  opcan  market  have  diile.s."  it  was  slated  by  .lohti  I’.  Ta.v-  Ilie  Cniled  Staie.s  and  from  Oreat  I  the  Cnited  States  as  has  the  present 


lumber.  . _  ,,  _  , 

I  onsimipiioii  of  Pacific  coast  soft-  "It  may  bo  .staled  at  this  juncture  j  jng  section.  "In  keeping  vvith  the  "It  is  perhaps  inadvisahle  lo  at-:  .saying:  "Tlie  'vicious  spiral'  set  up 

wood  in  .Australia  last  year  totalled  that  the  market  tor  groundwoo.i  j  soneral  trend,  we  rediiocil  selling  |  tempt  to  propbe.-.v  in  this  report  w  luit  ;  by  deflation  will  only  ne.  broken  by  i 

1 22.hoh.f'00  feet,  said  .Major  Andrews,  seems  at  its  worst  for  ilic  obvious  i  ..;o!ling  prices  lo  a  much  greater  ex- '  may  be  the  course  of  events  in  tbe:  removing  the  cause  vvhich  hasj 

or  about  2,'>''f  of  tbe  normal  .vearly  reason  that  it  i  annot.  be  made  vvoi  .-o.  f,.„)  than  w  e  were  able  to  reduce  j  coming  year.  There  are  Indications.  I  created  it.  and  that,  clearly  is  ihe 

consumption  for  the  past  five  years.  Whcihci  iclicf  w  ill  come  through  production  costs,  with  the  lesu’t  th.it  however,  of  imiwovemenf  in  t'nme  |  f;,]]  in  the  general  level  of  prices.  | 

Major  .Andrews  liclieve.s  iluil  Ihei.iiome  freak  of  tialuie  of  from  a  gen-  average  profits  for  the  fine  p.iitei  t'irertions.  and  while  any  niove-nenf  j  p ,  (i,(,  appreciation  of  gold  .And: 
122, J  imports  will  al  least  equal  liisl  iral  pick-up  in  busincas,  is  loft  foi  ruills  wcie  reduced  to  very  n.irrow  towards  better  cnmlitions  will,  in  ttH  I  thal.  in  turn,  .ns  our  iinalysi.-,  shows, i 

V car's  figure,  depending  a  good  deal  uimo  lo  leli  tint  when  such  improve-  margins  The  market  for  fine  pa  iirobability,  he  very  gradual,  it  i.s  to  i  i,  jp  (bo  nniin  due  to  the  cc.ilection  ' 


I  (  acted  to  new  low  lcve..s. 


lor.  cliiiiiniau  of  the  hook  and  w.it-  P,riiain 


Henry  concliide.s  by 


'It  is  perhaps  inadvisahle  lo  at-  .saying:  "  The  'vicious  spiral'  set  up 


Approved  on  behalf  of  the  boeni: 


on  Ihe  political  situation  in  -Aiisira- ,  nient  docs  come  it  should  be  con- 


be  market  for  fine  pa  |irobabiIity,  be  very  gradual.  It  i.s  to  i  i,  (bo  main  due  to  the  cc.ilection 
tiiainly  in  Canada,  vve  j  be  hoped  that  wp  Imve  seen  the  w  orst  n-;.;, rations  and  war  dcSi.s  tintl' 


He  believes  that  Ausiialia  will  .^[..(outly  borne  in  mind  that  indc-lwere  |)''rliaps  more  fortunate  than  of  the  present  period  of  readjust-  (i„,  iusistenre  of  Ihe  crediioi  conn 


consume  about  liii.iMai.tion  feet  of  pendent  grotindwood  mills,  maiiu- .  those  mills  depending  largely  ni>on'ment" 

li.Miglas  fir  Ibis  year,  about  .iO.fMiii.iioo  lacturing  for  expo  u  a  semi-l  ;u:.-hi  d  —  - -  - - - 

feel  of  western  hemlock,  as  well  as  and  uuvvieldly  produit  icor.iaining  | 
oilier  woods.  The  bulk  of  .Australia's  more  lliaii  4"  per  cciil  of  vv.iici  i  must  >  ’  a  IliC  jw  j~i  '1.1 

requirements  will  be  met  in  Brilisli  heuceforth  be  cla.sscd  as  iinccono.iii- |  ^  IwMOtlCy 

'  olumbia  because  of  the  preference  i  ;.)  units,  peritiining  to  the  crudi'  I 


ti  ics  upon  receiving  lliem  i.'i  gold  " 

Review  of  Exchange  Rates 
By  Bank  of  Montreal 


given  to  Canadian  lumber  under  the 
new  trade  agreement 

Canadian  Cenrient  Sales 
v/ere  Lov/e**  In  November 


.stagc.s  of  pulp  and  paper  iindeitak- 
ings.  from  which  ihc  hiisinc.-s  of  (la- 
pci'-making  is  steadily  emerging  ' 

Tissue  I’aper  .vvection.' 


,  r  Ill  I  A  foldei'  lias  .pist  been  compiled, 

(I  on  inuet  ^  by  Ihe  foreign  exchange  department! 

Hut  a  balance  of  trade  is  an  elusive  ob.iects  will  be  etisy  of  iiftainment. '  (-(bp  ibuik  of  Montreal,  covering 

fi.g'ire  of  siicecli.  and  the  involved  All  of  them  present  the  greatest  fiucuu, liens  during  Ihe  past  year  in 
calculations  necessary  for  the  ap-  possible  difficulties,  hut  in  view  ofl  foreign  exchange  tales  between 


I. ike  all  other  tuani  hes  of  liic  iii-  portionuicnt  of  the  "invisihic  "  items,  the  present  sttue  of  affairs  in  vvorldj  \iontre:il  and  l.ondon.  New  A'ork 


du.stry.  the  tissue  |>.iper  mills  havejnould  he  difficult,  to  pul  it  mildly .  j  economy,  the  necessity  of  some  dras 


The  ar>preciation  of 


-  805.000.00 

71.001.10 

$  921.684.95 


Rcnrl  Marrill  \ 

L.  R.  Phllla  / 

AirmTcm*!i  report 

W»  btre  momiiied  thp  booln  and  accounta  of  "DAVTD  ft  PRBRE, 
LTMfTEE''for  the  year  endinx  .flat  December  10.11,  and  have  received  al)  the 
information  and  explanations  we  have  required. 

We  certify  that  the  above  Balance  Stieet.  in  our  opinion,  abowa  the  true 
Ananriat  poaition  of  the  Company  on  December  .Hat.  19.11,  according  to  the  beat 
of  our  information  and  the  explanations  given  to  ua  aa  shown  by  the  bmks  of 
the  Company. 

(Eigned)  LaRan  ft  Tnidel, 

.  Charteted  AccountantJ. 

Montreal,  January  Ifth.,  19JI. 


SI  RPLl'S  ACCOUNT 

Balance  I  at  .lanuary  1931 .  I60.2I2.2I 

Net  loss  for  the  year  1931,  after  provision 
for  Manufacturing,  sale  and  admi¬ 
nistration  charges,  but  before  depre¬ 
ciation  .  13,156.63 

Reserve  for  depreciation .  30. 1 45.46 


(  iiiuiduin  [irnduccrs  of  cement  felt  Ihc  effects  td'  the  gt'itcrully  uu-  '  i(  ((„t  ii'iisoliiicly  impossihlp  that  tic  and  hold  policy  liecomes  s-.o  over-  ((,j,  fnited  Suites  dollar  in  terms 
soid  7''2..‘i:!:.  barrels  of  llicir  prod-  .satisfactoi y  condition-  vvliich  have  yu,.})  a  system  could  be  worked  out,  vvbelming  that  the  will  ,ind  courage  of  sierling  and*  Canadian  dollars  is, 


tu  t  la.st  .Novciiibei  as  tigainsi  I.-  prevailed  ihrou.ghoiii  l!t:;i.  ticcording  im!  the  obstacles  in  the  way  would  to  carry  them  through  may  not  be  the"  veaC'iT  future  "being'inost  mar'd- 
l2ii.8;M  barrels  in  October  and  712.-  to  the  report  pre.sented  h.v  Oeorge  be  appalling.  found  wanting.  g;,  immediatelv  following  the 

hi::  in  the  corresponding  month  last  i  arruihers.  chat  luau  ot  the  iK-ue  peflating  Ihe  (.old  Standard.  I^•s^c^l|d.  action  of  Great  Britain  in  siispend-l 

sCim-ps  *  hcIVever  the^'mi'lv  nroduc-  I'bere  is  one  more  possihiliiv  been  obiected.  with  perfect:  ing  the  gold  standard  in  September! 

in'"  tbi"  '’i-ide  of' iciue'  h-ive  done  I'wbicb  we  must  not  overlook,  that  of  Sood  reason,  that  universal  Bi-j21.  In  .lanuary  of  lO.Tl  the  I  nited 
■  I'r  business  •'  flic  len.'.rt  ‘uoints  out  a  universal  "deflation  "  of  gold,  a  mefal'ism  would  not  .solve  the  prob-j  suites  dfdlar  attained  a  high  of  7-16: 
'  "The  I  iriff  mdiev  of  tbe  Govern-  lowering  of  the  gold  content  of  (he  of  concentration  o'  bullion  in  (,remium.  in  relation  lo  the  Canadian  i 

nuuit  has  been  of  as.si.siancc  to  on.'  various  currencies.  For  |•';j‘nve  and  the  I  nited  States  .since  dollar.  Tn  I>brnary  'fs  bUh  was, 

mills  and  has  resulted  .u  a  suhstnn-  'be  pound  sterling  w  eighs  1 12.  grains ,  '>'b  goKl  .and  stivei  v^ould  hen.  reduced  to  a  premium  o  ,-b4  and 
t.al  curtailment  of  the  i.uportations  -f  fine  gold,  the  Canadian  1  '(^f '‘I, 

of  ti.sstio  naners  and  tissue  si.ccial-  dollar  2:1.2  grains.  Suppose  M^ng  now.  ’The  point  .s  well  taken.,  high  of  the  premium  a.s  follows:! 

tics  The  use  of  foreign  tissues  -  i  the  gold  content  of  the  pound  and:*’"'  'b^  reply  is  equally  obvious,— March.  8-64;  April.  1-16;  .May,  ;!-2>2; 
Canaria  is  still  too  hiuh  and  ever,  'be  dollar  were  fixed  al  .say  7,6  and  'bo  reservoirs  of  si^''  a'-c  far |  .June.  .'j-S:  .Tuly.  17-2.2:  August.  11-32., 


',13  in  Ihc  corresponding  month  last  Carriiihers.  chai.iiiau  of  the  tissue 
voar.  according  to  ilie  report  of  the  I'apor  section.  "Fnder  the  circtim- 
Dominion  Bureau  of  Statistics,  stances,  however,  the  mid.v  proiluc- 
Fleven  months  production  aggregat-  i"|^  itii.s  grade  of  papci  have  done  a 
cd  M. 627. 422.  t'cing  8.2  per  cent,  lie-  1"'''  biisine.ss,”  flic  report  point.s  out. 
low  that  of  Ihe  same  period  in  "Ihe  laritf  policy  of  the  Oovern- 

ment  has  been  of  assistance  to  ou.' 

Kxporis  of  I’oriland  cement  from  '"'lli^  and  has  resulted  in  a  suhstisn- 
1  aiiacia  in  .Novcud.cr  were  recorded  ""1  curtailment  of  Ihe  importations 
at  1S.272  liarrels  valued  at  $I.-..62S:  vif  ti.sstio  papers  and  tissue  speeial- 
in  October.  7..'.75  barrels  worth  >8,-  'U"?  use  of  foreign  ti.ssiies  ::i 


Income  Tax  y»ar  1930  . 

Dividends  on  class  "A"  Stock. 


8.419.02 

37,490.00 


43,302,09 
$  116.910.12 


Balance  on  E)eoember  31st.  1931 .  $  71,001  .10 


in  Ociober.  ...uo  barrel.-  vvorib  .>n.-  ^nd  'bo  reservoirs  of  siM''  are  farj  .i„ne.  .',-8:  .Tuly.  17-2.2:  Augu.sl.  11-32.,  -  n-. ,  .gv.  a.urs,  aiu.imo  raa.ges,  i.-r.,,.- 

.1  .1  well*  cxpoiiea.  In  .Noicmbei.  should  be  nade  to  nromote  ih'e  1-’  grains  respectively,  what  woiildi  Sweater  than  iho.~e  of  gold,  and  thej  and  then  September.  16'/2:  October. ;  Ottawa.  -  Of  the  2,142, SO;)  homes  ;  000  irons.  800.000  radio  sets,  2.50,00(1 

.2.1  11(1  ,cni.  ol  the  ccmcni  o.'.ports  ^  ,,f' madr-in-Canada  products  I  be  the  result"  Simplv  that  it  would  ""imate  exliaustion  of  the  world's  iji-;  Xovember.  16V..:  find  finally  j  in  Canada.  1.4:56,777  nr  72%  are  wired  vacuum  cleaners.  560,000  foa.ster.s, 
•,v,re  consigned  to  .Newfoundland,,"  ..-cberc  arc  now  seven  mills'  in  i  then  he  possible  to  issue  twice  as  •‘''"vk  is  much  farther  off  than  that  , be  year's  high  in  December  when  a  olectricily  accordin'"  to  a  recent  "50.000  wash- 

iKlad.  J.5..5  P''--  ,  another  i  man  v  pater  pounds  and  dollars,  and' ''f  «"•'>  Bimetallism  would  not  ,..q(e  of  21  ■«  premium  was  touched.;  ‘‘ccornin.  recent  n,achincs.  and  70.000  fan.s.  These 

"  remainder  to  [.q  ^ '  .so  "inflare  "  the  currenev  Of  course  I  ""imately  solve  the  problem  of  c-on-|  („  ,be  abnormal  increa.se  in  Ihe ! ''>•  manufac-  HeCric  appliances  alone  consumed 

ana  t.ualcnia-  ‘  •  pbe  demand  I  vv  lmn  w  e  come  to  think  of  it  there  is  '"  "I  final  four  months,  the  average  I  ""'‘''8  appliances.  In  the.sp  during  1930  a  total  of  over  208,000,- 

•  or.'ouuseldroppcirtkdtleL  ,K.und  U-""' ‘  premium  for  the  year  was  4  13-16.  i  bomc.s  at  the  beginning  of  19:50  there  000  kilowatt-hours  of  current. 

II  (orl 'd  into  conditions,  hut  it  is  hoped  that  the  sterling  should  weigh  113  grains  of ! g— 

'i  141  V  .  .-vot  coming  year  wi'.l  see  a  more  stable  !  fine  gold,  .As  a  matter  of  fact  that!  • 


KLU'TIMKir.VTION  IX  ('.\X'.\B.\.  were  approximately  84,000  electric 

- —  refrigerators,  210,000  rajiges,  1,260.- 

Otlawa.  —  Of  the  2,142,805  homes  ;  000  irons.  800.000  radio  sets,  350,000 


-■ii,7  per  Kill,  u,  rrinidad.  23.3  per 
Kilt.  .laiuaica.  and  the  remainder  io 
Hermutia.  Driiish  Guiana,  tiualenia- 
la.  British  Honduras,  the  Cniled 
isiaie.s  and  I'aiiama. 

Fortlaiid  cement  iiiit, oiled  into 
I  aiiada  amounied  lo  1.181  barrels 
A-iih  a  value  of  $.j.'.'54  as  compared 
with  1.7:5"  fiarrcls  al  82. 10.5  in  Oc- 
loher.  The  Cniied  States  supplied 


be  Hie  result"  Simplv  that  it  would  ""imate  exhaustion  of  the  world's  141^;  .November.  16'..,:  and  finally :  in  Canada.  1.4:56,777  nr  72%  are  wired  vacuum  cleaners.  560,000  foa.ster.s, 
then  he  no.iisihlc  to  issue  iwice  as  •‘''"vb  'f*  farther  off  than  that!  (be  vf*ar*s  hiuh  in  I)<?reiiiber  whon  ..  |81j)00  boaters,  o50a000  ■wash- 


coming  year  wi.i  see  a  more  stable  rmo  gold.  A.s  a  matter  or  tact  That' 
condition  and  the  beginnins  of  the  particuKir  weight  has  r>nly  been  the! 
improvement  io  Ions  expected.”  rule  since  1S16.  and  if  we  care  to’ 

33 rapping  I'aper. 


r.o  -  f  ruaX  ,  1  V  *  “guinea”  In  England  we  shall  find! 

....  per  cent,  of  thise  imports  and  -m  the  last  annual  report  ot  the  , bat  the  weight  of  gold  varied  con-i 
I  rsDC'e  b..>  per  (ent.  ,  pj^pgr  section,  said  C.  V.  !  ^j^g^ablv.  The  gold  dollar  of  23.2 

J  oIlovvin,g  table  gives  figures  ot  Caesar,  chairman  of  that  division.  1  finp  back  to  1842 

.  ement  production  in  Novcmbcr.also  'hope  vvn^  expressed  that  vv-orld-wide  jp  ,hg  fpitga  s,atcs.  and  substitu- 
for  the  11  montb.s  period  ended  economic  conditions  would  have  ta-  gf  (be  present  Canadian  dollar 

.November  .0.  with  comparisons;  ken  a  decided  tii.n  or  the  "e'ler  be-  "Halifax  currenev"  of  shillings 

^  "''‘land  pence  to  dollars  of  the  same 

November.  19., 1 . 9.>.o.,.i  snou.sness  of  the  situation  waa  not  |  bt  and  finene.ss  a.s  the  Amerl- 


Nnvemher.  156,1 .  .9  >.o,.o  snousness  of  the  situation  waa  not  I  bt  and  finene.ss  a.s  the  Amerl- 

Oefober.  9.,  .  even  yet  the  p  ,3,^,.  -pbg  (,.gi(.bt 

.Nov-mI'C.  . . 1>.6T,  complex  nature  of  the  factors  re-  ^p,,  n„gpggg  gf  (bg  pg„p,i  and  the 

Eleven  months  ended:  sponsible  for  the  .situation  through  (jg„a,.  pg  ,pg,g  .,pj  j,,,. 

.November.  .1..  . «  "'hich  vve  have  been  passing  does  no.  g^,„^ble  than  anything  el.=o.  They! 

.November.  w  .  0.632.  8..  appear  to  have  been  definitely  c.art-.bpve  been  changed  before  and  inav H 

.November,  J222  . ] J.n.i.,,4.,o  fted,  or  fully  comprehended,  even  Dv  j.g  changed  again,  just  as  those  of' 

,1  "c  r:  . - Prei-umed  to  be  in  a  j  ,bg  f^anc.  the  lira  and  Bclga  have. 

Urge  Saskatchewan  Lignite  position  to  diagnose  the  causes  mi  l  bggp  changed 

In  Central  Heating  Plants /ivi,ro"!ntuan"Te!^^^^  -"•-‘Bering  the  pr.y ticabiii.y 

_ _ _  hiifficiiltie-  ^  ^  f'ourse  ii  wiM  be  readily 


y. 


In  Central  Heating  Plants  :w'ill  eventually'  lead  u,s  out'  of  ouri  ^''"•■''‘^erin?  the  practicabiliiy 
_ _ _  diffictiltie-  ^  ^  course  11  wiH  be  readily 

Regina.— Tests  carried  out  at  the'  "Wrapping  pa|irr.-i  have  reflected  ,i!L 

new  I’nion  Station  power  plant,  exi.sting  conditions,  as  shown  iiy  the',  ^  ,  ,1,  iT^.Z-n  '.'^".'•'^'^1, 

here,  with  Saskatchewan  lignitecoal  fact  that  .-hipnieni.s  in  lfi31  amounted  i "  lu  would  s  1  1  lemain  lock-, 

ci  hi  1  i  I  v  r.f  ,.pn.  In  Id  -.41  O.nii  n.  n:.  , pH  viilh  14  '  "P  '' l-anCC  and  the  InitCdl 


demonstrate  the  fea.sibilily  of  cen-  to  44,581  tons,  a.s  compared  with  tS.- 
iral  heating  plant.s  for  Regina.  a(-|237  ion,-  in  1230.  or  a  decline  for  His 
cording  to  the  Hon.  .T.  F.  Bryant,  year  of  8  per  cent.  While  still  iin- 
'I  he  ti’sis  of  the  efficiency  of  lignite  certain  as  to  the  ininiediate  future. 


States.  It  would,  however,  lessen 
the  flow  of  bullion  to  .America.  anil| 
since  the  Briti.^li  Empire  produces  I 


-  oal  w'et'e  watched  by  several  rail-,  there  is  perhaps  a  growing  ggpij! ; '"o  Si-PHter  propori ion  of  , ho  world's 
wav  engineers  and  Mr.  Brvaiit.  ilcnce  that  in  due  cou.'.se  comlitious  ;  '".'PP''-  ' 

••Steam,"  said  .Mr,  Bryant,  "can  will  ultimately  impiove.  hut  we  mu.il  '  "'s  """I''  "e  "H 


lie  produced  in  Regina  from  Sas-  expect  Hie  improvement  to  be  gra.l- 
kalclicwan  coal  and  Ihl.s  laie.si  nal  and  wc  aui.it  neither  exiiect,  nor 
equipment  in  a  inannei-  ihat  com-  •le.'^irc.  a  return  of  Hie  abnormal  con- 
pares  favorably  with  any  plant,  or  ditions  of  1928-122!i. 
any  coal  on  Hie  American  continent,  "The  period  of  anxiety  through 
eiiliei  for  industrial  or  heating  pur-,"hi(h  we  have  fieen  pas.-ing  during 
puses.”  the  year.s  123fi  and  1231  ha.s  not  been 

- - - — - - without  desirable  cor.'ective  nieas- 

Suggest  Call  For  Funds  To  ««  'he>'  li>‘ve  been  in 

Establish  New  Industries  -The'' rSm..  l.etween  the  wrap- 


pect  Hie  improvement  to  be  -grad- , 'hP  far  as  if  goes,  but 

il  and  we  mu.it  neither  expeet,  nor  "  "'p  'vorld 

■sire,  a  return  of  Hie  abnormal  con-  dangers  of  inflation 

tioni  of  l'r’8-rc’'i  '  ""'ing  reduced  the  gold  content  of 

"The  period  of'  anxietv  through  i  P"""'' 

hich  we  have  been  pas.Hng  during  w batever  i he  proportion  may  he,  why 
e  vear.^i  1230  and  1231  ha.i  not  been  ""f 

iHioiit  desirable  cor.'ective  nieas-  p'""p"'  is 

T.-;.  liiifilul  as  they  have  been  in  P'i'P'P"' 

imy  rospert.^  Thero  is  n<>  iisp  in  ripn.MM?:  thai 

••'I’hD  rol  Iiptu^.ph  tht^  wrnu-  zriwo  flan;4crs  li^s  Jilting  tbe  palll 


>lnrltim«*  Biirena  'I  >'in»nrl;il  *r<nic«i 

Halifax.  .N'.S.  A  plan  has  tietii 
|■|^lined  hefuie  the  mcmliers  of  the 


|dng  paper  mills  and  the  varioii.i  dis-  i  "f  inflation,  of  vvhieh  the  vvorld  has 
irihiiior.i  and  msers  liave  -  vve  liclicv'.'  bad  amide  oi>pori unities  fo  exiieri- 
— been  iea.-onably  sati.sfactory  dur-  P'"'''  f'''""-  p"  'be 

ing  the  year  and  lu  iees  on  ill"  whole  p'ber  hand,  it  the  gold  supply  is  de- 


Norili  Sydney  Boaid  of  Trade  by  lieen  fairlv  well  stabilized,  but  !  fi"''PbP  failing,  and  the  evidence  of 


niie  of  its  olde-t  luenilier.-  w  iiereiiv 
a  sort  <if  eoimuunilv  jackiioi  woiibl 
tie  created.  It  was  suggested  thai 


the  (nice  level  has  not  been  itarii- 


Hio.sp  best  able  to  judge  seems  to  be 


ilarly  rcmunet'aiiv."  to  the  mills,  and  undoubted,  vve  musrsuppo.se  that 


the  deciea.iPtl  volume  ha.-',  of  course. 


(he  world  is  in  iirgeni  need  of  mor< 


li.ose  who  make  it  a  prai  lice  to  ion-  ;ir)versel,v  affected  iiolh  mills  and  money  and  tlie  only  vvtiy  to  get  it  i.s 
'rilpiiie  Id  charitable  and  communi-  ,]jj;||.;[,,jtor.-."’  '  some  form  of  "inflation  ".  We  | 

t.t  enter[irisr.-  would  cive  ;i  sbaie  of  _  i  i,  i  Kannot  so  despair  of  human  wi.sdoiti' 

ilius  helji  builfl  up  a  fttnd  to  be  useti  '  hcniiial  I  nl(t.  suftpose  Huit  the  urge  Ui  over-! 

tlieir  tutu!  ciiriua!  dun-'ttiuti  anti  ''Wui  Id-wide  economic  disturhaiic- i  inflai  ion  will  he  so  great  that  it  j 
fur  till’  e-.! util i hmetit  ot  local  i.utius-  t,o.'e  heavily'  tififtn  llu'  suljdiit**  will  tie  imjiossible  to  (liccli  it.  lu, 


I  hcniit'iil  I’lilp. 


ics  iitidct'  tlie  .supervision  ol  iocal  ■  marlicts  m  12:51.  '  said  F.  (1.  Roitin-  anv  f  a-'c  it  secrus  uiia oidabl(*  that 


business  men. 


still,  chairman  of  the  chc:iii(al  iiiilplihe  ri.sk  slioiild  be  taken.  Other  ■ 
-ociiou.  ■'Because  sulphite  iiul|,  i-iwiso  how  will  the  comitici'cc  of  the 
a  world  comnindily  the  Canadian  sill-  iiurld  hr  carrieil  on2  How  will 
piiitc  mills  -iiffercd  in  common  wit'i.tpp  puund  gel  back  lo  Hit  gold 
iliiKO'  of  ull  oHicr  producing  conn- j  basis  once  more  2  .No  prai  ticiilde 
C'U'S.  I  method  of  rcili-t I'ibu I  lug  llic  gobi 

"I’l  iccs  held  coirip;i ml i\ ely  stea  ,'  |  (uis  yet  been  .suggested.  ;iiid  ftiiliiig! 
■iiiiil  early  .-iiinruer,  w  lien  Hic  Eu ro- i  , ha i ii  i.s  difficult  lo  set-  liow  Hit'j 


r-4  lii 

0wi(vjf, 
fivin  ‘^Hince 

LOUIS 

ROEDERER 

CHAMPAGNE 


man  credit  crisis  became  acute. 
I'lau  f  11)11111  the  (i.'icc  .'-I  I'lictiii  (■  wcak- 
I  lied  slcadiiy  ii.s  Hic  ftircps  of  dcfla- 
liun  i  prc.id  fittiii  one  country  Ui  aii- 
I'lhcr. 

'■Fl  it  II  .1  loiin.igc  \  ievvjio: 111 .  ilic 
cat'hcti  .-.iiliiliitc  tuaiich  of  Hu  n- 
liustry  i.t  again  aide  to  repo!'t  defin- 


lecamc  acute,  luesenl  )iaraly.sis  of  world  litub;  tan 
li'iicturc  wt'ak-  ),(.  |•cmcdic^l. 

tircps  of  dcfla-  ,  '  I  I  .  :  ! 

,  ,  I  itncliiMtiii.  ' 

count  ry  l  ii  a  ii- 

I  Wluil  Hirn  intiy  we  cuiicliide  arc 
\  iewiioiiit.  Ilic  'he  possiltiliiics  as  to  future  action '.’j 
iich  of  Hu  n-  Bei'baps  we  arc  over-bold  in  oiiHin-j 
o  rcpo!'t  defin-'  '"I  a  programme,  but  in  the  de.sper- ! 


lie  iirogi'c.-;-.  E.\|)orls  of  this  gradojate  state  Ibal  all  nations  find  theru- 
:u  the  fi  St  eleven  iiionHi.-  of  12:;i  ‘  selves  al  present,  a  little  bnlilness 


totallei!  212,311  io:i:s.  as  compaft'd 
witli  2:53,616  ton:!  in  the  correspond¬ 
ing  period  of  I9::‘i.  Exitoris  of  iin- 
lileaclted  siilpliile  u  the  frst  eleven 


may  he  jiardoned.  Brielly  they  are  j 
as  follows: —  , 

1.  The  end  of  German  reifarations.  I 

2.  Further  limitations  of  anna- j 


iionihs  of  1231  totalled  1 1  1.261  ton ,  nients. 


coiiipatcd  will  171.256  Ions  in  be 
I'f.  |)o;iding  period  of  12:1". 
riic  agi'cciiieiil  lo  curtail  siiliiliile 


3.  A  concerted  attempt  at  rcduc- 
Hnns  of  tariffs  by  all  nations. 

4.  A  eonsideralion  of  the  possihi- 


piilp  tiioduction  entered  into  by  the  lities  of  increasing  the  stock  of | 
adt'ng  [t.  iiducei  s  in  Euroj)  in  I23n  money  through  one  of  the  follow- 1 
couijiiiKul  in  1231.  The  15  |icr  cctil  ing; —  I 

eduction  a-Jiecd  upon  wm-  rcvis.'.l  (at  I'niversal  Bimetallism.  I 

■ici'ing  the  yeiir  to  extend  tiie  15  pc  "  lb)  A  mamiged  currency.  | 

run  fcduclirui  thioiigb  to  Dec<'  ber  fc)  Ue'liiction  of  Hie  gold  cotilenti 
:1  I2:'2.  .'ind  to  iiictca.e  Hu  ciirlinl-  of  the  pound  and  dollar.  It  must, 
'ill  liy  aiioibi  i  I.'i  |ici  (.('lit  fi'o  .1  not  lie  Hiitiiglit  that  any  of  Hiose' 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  safes  and  advertising  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  literature  and  letters  sent 
out  from  their  own  desks  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  .  .  .  isn’t  the  mailing  of  10/000  pieces  simply 
10/000  times  the  one  piece  you  dictate  to  your 
stenographer  .  .  .  aren’t  10/000  prospects  just  10/000 
times  any  one  prospect .  .  .  shouldn’t  one  receive  as  much 
consideration  as  the< other? 

A  good  rule  to  follow  is :  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and/  trine  times  out  of  ten/  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  of  Montreal’s  largest 
financial  advertisers  to  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  all 
details  of  their  mail  distribution.  Let  us  show  you  how 
we  can  be  of  assistance. 
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Great  Bear 
Lake 


fpillO  current  of  (hr 

*  Mlninir  ('hr«>iilclr  eon- 
tninM  ai  fuiiil  of  vutuaihir  In- 
fomifitloii  on  thIiH  liniiortiuit 
allntrlct.  In  iiaialltlon  to  u  re¬ 
view  of  Klalurndo  un<l  (areat 
Hear  Lake  MlneM,  litcl.^ 
two  of  the  moMt  Important 
compaitleM  lii  tlilti  arcsi. 

Copies  on  request. 

F.  J.  Crawford  &  Co. 

Membpr*  Stnndaril  Ktock  and 
Mlninfc  FIzohanfc* 

11  JORDAN  STRKKT.  TORONTO 
ADHnIde  9461 


NEWS  OF  MINING  AND  OIL  SECURITIES 


GROSS  INCOME  OF 
HOLLINGER  MINES 
HIGHER  IN  1931 

Increased  Expenses  Left  Net 
Down  at  $3,686,490  From 
$4,083,382 


TONNAGE  RECOVERY  UP 


Earnings  of  75  Cents  Per  Share 
Compare  With  83  Cents  Last 
Year — December  Best  Month 
of  Period 


We  recommend 
the  Purchase 
of 

WRIGHT  HARGREAVES 

Special  Bullotin  Mailcil 
lj)on  ilciiucst. 

G.W.Ni(hoison&(o. 

Member/ 

Stmderd  Slock  &  Mining  Hxchnngt 

SS2  Bar  Stmt  Toronto 

Ellin  5317 


NOR  rilERN  CANADA 
MLMN(;  CORPORATION 
LIMITED 

Invetiliiirn:.  in  Canudian  mine*. 
CoriT*pond«’ncr  Invited. 

J.  n  TYKRICI.L, 

President  and  MnnacinR  Director. 
Room  030,  25  King  Street  West,  Toronto. 


EXPANSION  SHOWN 
VANCOUVER  EXPORT 

Slight  Gain  in  Shipments  From 
Pacific  Coast  Port  is 
Reported 


Vancouver.  —  Exports  from  tlie 
Port  of  Vancouver  last  year  showed 
a  slight  incerase  over  the  preceding 
12  months,  despite  general  economic 
conditions,  according  to  the  annual 
statistical  report  of  the  Vancouver 
Merchants’  Exchange. 

Imports  of  cargo  from  foreign 
countries  fell  from  1,516,655  tons  in 
1030  to  1,366,962  tons  in  1031,  but 
exports  increased  from  2,830,475  to 
2,840,755.  Thus  the  total  foreign 
cargo  landed  and  shipped  during  tho 
year  practically  ctiualled  that  of  the 
previous  year.  4,216,737  tons  as 
against  4,356,160  tons. 

‘‘This  is  a  record  few  other  ports 
on  the  Pacific  Coast  can  show,”  the 
report  stated.  There  having  been  a 
sharp  decline  in  practically  every 
other  port.” 

There  was  an  increase  in  the 
movement  of  lead  and  smelter  and 
of  pulp  and  paper  shipments. 

A  total  of,  1,032  deep  sea  vessels 
entered  the  port  as  compared  with 
1,188  in  the  preceding  year.  Owing 
to  a  tendency  to  larger  ships,  how¬ 
ever,  the  tonnage  dropped  only  eight 
and  one-half  per  cent,  from  4,474,- 
225  to  4,084,103. 

TTie  port  of  New  Westminster  also 
reported  a  good  year  with  301  deep 
sea  arrivals  as  against  297  in  the 
preceding  year. 


Toronto  Burriiii  Tile  Finiinrial  Time. 

Toronto. — Production  of  Hollinger 
Consolidated  Gold  Mines  in  1031 
amounted  to  $10,528,864,  according 
to  the  preliminaiy  statement  of  tho 
company.  This  was  well  in  e^ccess 
of  output  iu  the  two  previous  years. 
Production  in  1030  was  $10,263,525 
and  in  1029  it  was  $9,433,767. 

Income  from  investments  and 
other  income  was  aimost  as  high  as 
in  the  previous  year,  being  $622,370 
compared  witli  $630,426,  and  total 
income  therefore  was  $11,151,234, 
as  against  $10,002,951. 

Operating  costs  and  other  char¬ 
ges  were  substantially  higher  than 
!  in  1930  at  $7,464,744  compared  with 
'  $6,810,049,  leaving  net  profits,  be- 
i  fore  depreciation.  $3,686,400,  com- 
I  pared  with  $4,083,382.  This  was 
j  eciual  to  75  cents  per  share  as 
against  83  cents  a  .vear  ago.  Divl- 
I  fiend  payments  absorbed  $3,444,000 
;  the  same  as  the  year  before  and  the 
I  adjusted  surplus  carried  forward 
i  was  $242,400.  Depreciation  had 
I  been  written  down  to  $1  previously. 

The  tonnage  treated  during  the 
year  was  1,640,705  tons,  compared 
with  1,625,868  in  1930,  and  recovery 
per  ton  w.ts  higher  at  $6,417  as 
against  $6.31  in  lOSO  and  $6.09  in 
1929. 

Small  Drop  Ore  Reserves. 

An  appreciable  net  decrease  was 
revealed  in  ore  reserves  of  approx¬ 
imately  $2,600,000  which  means 'that 
I  nearly  $8,000,000  of  new  ore  was 
1  blocked  out  during  the  period.  To- 
!  tal  ore  reser' 

:  688  compared  with 
j  the  end  of  1930. 
urcs: 


Tons  milled  . 

Uveovrry  per  ion  . 

Value  of  Gold  and  Silver. . 
Interest  and  other  income 


Teck-Hughes  Earned  69  Cents  'DEVELOPMENT  OF 

^  CENT.  MANITOBA 

CLAIMS  ASSURED 


Toronto  Burcnii  The  FInnnrInI  Time* 

Toront'). —  Production  of  Teck-  ciiinings  tliereforo  wtc'e 

Hughes  Gold  Mines  in  the  twelve  After  allowing  for  taxes 

mrvnthc  ooao.  N-  .  o  .  oo  O''  $:!48,222  and  for  dt'Drcciation 

months  ended  .November  oOtb,  19.^1,  !52:i9.681.  net  income  amounted  to 

amounted  to  $6,207,229.  accordin.c  $3,334,987.  This  was  etjual  to  69 
to  quarterly  reports  i.ssued  by  the  cents  per  share  on  4,787.1  14  shares, 
company.  Operating  expenses  for  Following  is  the  record  by  tiuarter.s 
perod  aggregated  $2,224,339  and  net ,  and  the  iiggregate  for  the  12  iiionths; 
tjuarter  ended —  ' 


Agreement  Concluded  Between 
U.  S.  and  Canadian 
Interests 


EASILY  ACCESSIBLE 


„  ,  ..  J'eb..  th;;! 

Production . 

Operating  co.sts .  .‘lOfil  '', 

NVt  earnings .  SCV  :!T7 

'haxes .  (il,"vsi.-, 

Oepreciation .  ijj 


.Ma\.  Ifl.'il 
$1  7.')7,732 

1.171.820 

IlS,S7t 

7(;.8.-;t 


Aug.  lO.'tl. 
S1.598,.')l.-. 
.■iti:).02.s 
1 1 

,  88, i:.-'! 

82.7.8  r, 


Vov..  1931 
81.  IS5.4liO 
.7  7  8,;!  00 
907. 100 
7.'., 810 
70.200 


Net  profits .  $  737, i., '.I 

Total.s  for  year  endod  November  301h.  ]9:il 

Prod  net  ton  . 

Operating  expen.se.f  . ! 

Net  operating  profit . '' 

Taxe.s  . 

Oepreciation  ..  ,  . 


79.1113  $  803,078  .$ 


,150 


t2C339 


18.222 
299, i;, 8 1 


Total  n-l  profits 


NAIE.  FINANCED  TWO  IMPORTANT 
FOR  DEVELOPMENT  I  AMENDMENTS  TO 
COPPERMINE  AREA!  THE  INING  ACT 


I  The  I.otus  and  Denver  groups  of 
gold  mining  claims  in  tlie  English 
I  Rrook  area  of  Gcntral  Manitoba 
j  have  been  assured  of  early  develop- 
j  ment  by  the  terms  of  an  agreement 
i  concluded  between  AVinnipeg  own- 
j  ers  and  United  States  capitalists, 
I  according  to  a  despatch  from  Win- 
i  nipeg.  The  Winnipeg  owner  i,s 
I  ,Tohn  A.  Bradley  and  tho  United 
I  Slates  interests  are  represented  by 
I  Captain  I.  E.  Haight. 

!  -Negotiations  have  been  in  pro- 
j  gress  for  several  montlis  and  were 
I  completed  when  Captain  Haight 
j  came  to  Winnipeg  on  his  way  to 
!  New  York  and  remained  long  enough 
i  to  complete  Ihc  agreement.  Under 
j  the  agreement,  work  will  start  al¬ 
most  immediately  on  activ'o  devolop- 
I  ment.  The  claims  are  four  or  five 
miles  from  the  English  Brook  Innd- 


7b  the  Shareholders  of 

McLeod  River  Mining  Corp.  Ltd. 

A  Strong  Canadian  group,  after  careful  investigation  of  the 
jKissibilities  of  your  Company,  have  entered  the  financing 
to  provide  the  money  necessary  to  bring  the  dredge  into 
production  and  supply  working  capital. 

As  important  information  is  being  completed  for  the  share¬ 
holders,  and  progress  reports  will  be  issued  from  time  to 
time,  we  strongly  recommend  that  the  shareholders  have 
tiieir  stock  immediately  registered  in  their  own  names. 
Shares  should  be  forwarded  to  the  Montreal  Trust  Company 
citlicr  in  Toronto  or  Alontreal  for  registration.  No  charges 
are  made  in  this  connection. 

F. AY.  Macdonald  &  Co. 

.VIKMBEKS: 

Stantlard  Stock  and  Mining  Exchange 
Montreal  Curb  Market 

Ml  Atlas  Bldg.  !•'»«  rraia  St.  AV. 

TORONTO  R  0  N  T  R  F,  A  L 

FI.  .Marquette  778,'> 


SURVEY 


EXPLORATION 


PHOTOGRAPHY 


TRANSPORT 


17,.  J  c  J  ff  «  ^  iniius  iroiii  ine  urooK  inna-t 

runcls:>ecured  Through  the  Sale  Quebec  Legislature  Will  Deal;  ing  on  the  east  side  of  Lake  Winni- 


of  Claims  in  Great  Bear 
Lake  Area 


POWER  RIGHTS  SECURED 


tood  at 

$46,241,- 

$48,806 

,685  at 

Comparative  fig- 

1931 

1930 

* 

$ 

1,640,70.) 

1,625,868 

6  417 

(5  31 

10, .628,864 

10.263..62.6 

622,370 

639,426 

11,1.61,234 

10,902.9,61 

7,464,744 

6,819,049 

3,686,490 

4,083,382 

.749c 

.83c 

3,444,000 

3,444,000 

Bunker  Hill  1931  Profit 

Halved  At  $1,276,917 

San  Francisco. — Profit  of  Bunker 
Hill  and  Sullivan  Mining  and  Con¬ 
tent  rating  Company  for  the  year 
ended  December  31st,  1931,  was  $1,- 
276,917  after  ordinary  taxes,  devel- 
tipmqpt  charges,  etc.,  liut  before  de¬ 
preciation,  federal  taxes,  and  deple¬ 
tion.  comraring  with  profit  of  $2,- 
567,764  in  1930. 

December  profit  was  $84,192  be¬ 
fore  depreciation  and  depletion 
against  profit  of  $182,207  in  Decem¬ 
ber,  1930. 

Profit  for  the  quarter,  ended  De¬ 
cember  31st,  bast,  was  $239,884,  after 
charges  and  ordinary  taxes,  but  be¬ 
fore  federal  taxes,  depreciation  and 
depiction,  against  $565,430  in  cor¬ 
responding  period  of  1930. 


Total  Income . 


^  Total  Profit . 

Earned  per  share . 

Dividend  payment* . 


•Net .  242,490  639,382 

•Before  depreciation  and  surplus  adjustment. 

The  performance  in  the  final 
quarter  of  the  year  was  the  best 
of  the  entire  period,  output  being 
$2,881,859  against  $2,784,318  in  the 
third  quarter,  which  was  substan¬ 
tially  higher  than  the  first  and  sec¬ 
ond  quarters.  Average  recovery  was 
also  higher  at  $6.94  against  $6.74. 
Expenses  were  up  in  the  final  quar¬ 
ter  at  $1,931,735  against  $1,854,495, 
but  net  profits  were  up  from  $1,- 
083,558  in  the  third  quarter  to  $1,- 
099,462  in  the  4th  quarter. 


Toront®  Bnrcnn  Tho  Financial  Times 

Toronto. — As  a  result  of  the  sale 
of  a  group  of  claims  in  Great  Bear 
Lake,  Northern  Aerial  Minerals  Ex¬ 
ploration,  Limited,  has  been  provid¬ 
ed  with  sufficient  treasury  funds  to 
enable  it  to  carry  forward  explora¬ 
tion  and  development  work  at  its 
Coppermine  property.  The  trans¬ 
action,  especially  at  this  difficult 
juncture,  is  regarded  by  the  man¬ 
agement  as  good  business. 

The  management  look  forward  to 
developments  of  the  first  import¬ 
ance  this  year.  The  company  is 
sending  in  a  crew  and  materials, 
which  will  include  a  drilling  outfit, 
early  in  April  by  aeroplane.  Be¬ 
fore  the  end  of  next  season  some 


With  Road  Building  and 
Gravel  Question 


A  LONG-FELT  WANT 


Two  important  ameudmeals  to  the 
Quebec  Mining  Act  are  scheduled  to 
come  before  the  legislature  this  week 
according  to  notice  of  rnoiion  given 
by  Hon.  .1.  E.  Perraulf,  .Minister  of 
-Mines  and  Highways.  One  deals 
with  the  question  of  sand  and  gravel 
while  the  second  and  most  important  |  ™Th7  vein  sysreuirpittinr trench- 

TliDAS  lArnvncmn  fnr  tliri  luiilHino-  .  . 

iDg  ana  saniplms.  Free  and' 


peg,  are  readily  aecessilile  and 
freight  can  be  moved  with  equal  fa- 1 
cility  both  sumnier  and  winter.  • 
The  work  inciudes  the  sinking  ofj 
a  shaft  on  each  property  to  a  depth ; 
of  100  feet  by  .July  15,  and  the! 
agreement  abso  provides  for  tlie! 
erection  of  a  mill  of  not  le.ss  than ' 
25  tons  daily  capacity  witliin  13 1 
months.  j 

The  claims  have  been  owned  iiyi 
Mr.  Bradley  for  the  past  five  or  six  I 
years  and  a  considerable  amount  of- 
surface  work  has  been  done,  1rac-| 


SPEEDING  UP 
DEVELOPMENT 


Speedy  development  of  the  remote  districts  of 
Northern  Canada,  difh  only  be  accomplished 
by  the  use  of  aerial  transportation.  W.  A. 

Scott,  Airways  representative  (1430  Canadian 
Bank  of  Commerce  Bldg.,  Toronto),  will  fur¬ 
nish  information  regarding  Canadian  Airways 
activities. 

CANADIAN  AIRWAYS 


niaes  provision  for  the  building  of 
roads  by  the  department  into  desir¬ 
able  properties.  These  amendments 
are  designed  inter-alia  to  out  the  feet 
from  under  “sharpshooters”  who 
have  been  known  to  hold  up  public 
utility  companies. 

The  first  amendment  will  declare 
that,  for  the  purposes  of  tlie  act, 
sand  and  gravel  are  no  longer  to 
be  considered  as  mineral.s.  The 
eason  behind  that  change  is  this. 


tellurides  ate  in  strong  evidence,! 
the  latter,  indicating  tlie  continu-j 
ance  of  the  vein  to  depth.  i 

Captain  Haight  is  at  present  de-l 
veloping  properties  in  the  inoun-i 
tains  of  Idaho  and  is  also  interested 
in  the  Great  Bear  I.akc  (levelopnicnt. , 
As  far  hack  as  1920  Captain  Haight  i 
staked  claims  in  the  Great  Bear' 
Lake  country,  which  are  still  held.j 
He  has  been  all  over  the  territorv 


Fastern  lAnes 
MONTREAL 


LIMITED 
AYestern  Lines 
AVINNIl’EG 


Faeiiic  Lines 
A’ANUOUVER 


J  ^  V  ;  . - .  . iiriiMuii  ueiiiini  inai  cuarige  is  this. 

definite  data  should  he  forthcoming  ,  m  the  past  it  has  been  ascertained  •  .  .  ,  , 

regarding  the  downward  extension  that,  w  hen  the  plans  of  a  railroad  i . 
of  the  various  copper  deposits,  some! or  hjdro  company  become  kno\vn,  ‘  made  and  in  conversation 

of  which  show  exceedingly  rich  on !  individuals  with  a  good  knowledge  "  'Vinnipeg  people  concurred  in 
the  surface.  ' 


Sylvanite  Maintaining 

•  Its  Production  Record 


_  ,  of  the  mining  law  have  sometimes 

Coppermine  area  is  w'ithin  40,ht.en  able  to  hold  up  promoters  of 
miles  of  tide  water  and  is  regaiuled  |  tjie  new  enterprises  by  staking 
by  the  management  as  readily  ae-j  sandy  or  gravelly  ground  in  spots 
cessible.  The  use  of  tractors  will  needed  by  llie  railroad  or  foi'  water 
make  transportation  over  land  of  |  power  development.  Wifli  the 
high  grade  ore  profitable,  officials;  stakes  in.  and  sand  and  gravel  le- 

!  gaily  dcscriliod  as  minerals  in  Que- 
Oiic  of  the  finds  on  N.  A.  M.  E.  ;bee,  expropriation  of  a  ‘‘mine”  has 
ground  is  chalcopyritc,  running  70f/{^!beon  neces.sary  to  the  great  delight 
copper,  and  a  large  showing  of  i  of  tlie  “miner”  and  llie  disgust  of 
bornlte  runs  49%  copper.  Another  jibe  company  victimized 
discovery,  which  is  described  asj  Tho  second  amendment  is  to  fill 
tremendous  and  “low'-grade”  aver- 1  a  gap  in  provincial  legislation.  At 
ages  10%  copper.  Officials  esti-  present  mining  development  is  go- 
mate  that  recovery,  transportation !  ing  on  notably  in  the  Senneterre. 
and  reduction  of  copper  ores  will  |  Amos  and  I,«asarrc  areas  of  Abitibi. 
be  profitable,  based  on  a  price  fori  in  sections  tliat  are  uninhabiled 
tho  metal  of  5  cents  per  pound.  Itie.xcept  by  the  prospectfirs  and 
is  considered  not  unlikely  that  by  j  those  engaged  in  the  actual  mining, 
the  time  shipments  commence  two  11  here  are  no  municipalities,  lint 
years  from  now,  the  market  for  the  |  roads  arc  necessary.  The  Depart - 
metal  will  have  recovered  to  Id  ment  of  .Mines  cannot  build  a  road, 


the  statement  which  has  been  made 
that  the  entire  distiici  is  a  •‘gcolo- 
gisl.s’  paradise.”  At  the  time  he 
first  w'eni  in  claims,  no  matter  hoW' 
valuable,  were  of  little  commercial 
use  heeaiisp  the  airplane  had  not 
been  liroiight  to  ils  iireseiit  develop- 
nienl  and  freigiiiing  machinery  iu. 
or  out.  at  that  time  was  a  eommer- 
eial  iiiipossiliility.  Transportation, 
lie  itelioves,  is  still  one  of  the  big 
prohlonis  to  bo  solved,  hut  lie  has 
no  doubt  as  to  the  mineral  richness' 
of  a  vasi  area  in  the  Coppermine! 
and  Great  Bear  I.4ike  district.  ' 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  CircctaHon  in  Canada 


MARKED  DROP  IN 
MINE  PRODUCTION 


Mining  and  Oil  Briefs 


Heports  from  lAlrkland  Lake  con¬ 
tinue  to  emphasize  the  results  now- 
being  secured  at  the  three  bottom 
,  levels  of  the  Teck-Hughes.  The 

cents  per  pound.  In  this  event  it  i.s  !  the  Department  of  Colonization  can-  i  Canadian  Output  in  1931  Valued  und  33rd  level  are  claim- 

ncii'matoa  iwof  *4.0  .-ofi,.  profits  not  build  a  road  for  mines,  and  the  i  $227  800  000  Agaiinst  ononimr  ii 


$279,900,000  in  1930 


ATINF  nirROTEAIENT  IN  B.  C. 

Vancouver.  —  The  mining  industry 
of  British  Columbia  is  preparing  for 
improvement  in  conditions.  The  Con¬ 
solidated  Mining  and  Smelting  Com- 
jiany  is  going  ahead  with  its  large 
fertilizing  plant  at  Trail;  operators 
of  the  Pioneer  Mine  have  prepared 
to  insUil  a  300-ton  mill,  and  a  100- 
lo.n  mill  will  he  built  at  Ihe  Lome 
mine.  At  the  Britannia  Mine,  a  now- 
tunnel,  extending  operations  by  some 
ten  thousand  feet,  Is  being  pushed 
ahead.  Development  work  in  1931 
proceeded  in  a  number  of  mines, 
particularly  in  the  Slocan  district, 
and  at  Pioneer  which  is  steadily 
proving  additional  ore  reserves  of 
good  grade  gold  ore. 


Toronto. — Sylvanite  Gold  Mine  is 
nearing  the  3,000  objective  in  its 
shaft  sinking  campaign,  according 
to  word  received  from  Kirkland 
Lake.  When  this  level  is  reached,  a 
sump  will  1)0  put  down  35  feet  and 
a  double  station  established.  As  i 
soon  as  sinking  is  finished,  it  is  Ihe  I 
intention  of  the  management  to  .start ' 
work  tow  ards  opening  up  the  eight  | 
levels  between  2,000  and  3,000  feet,  j 
According  to  present  plans,  the  pro-  j 
po.scd  campaign  on  the  new  hori-  i 
zous  will  involve  a  very  large' 
amount  of  work,  and  the  various  i 
levels  w'ill  receive  a  thorough  testj 
for  their  mineral  possibilities.  It  is 
not  expected,  however,  that  this  new 
underground  campaign  will  be  start¬ 
ed  for  two  or  three  months. 

Sylvanite  is  maintaining  a  pro¬ 
duction  record  of  $70,000  to  $80,000 
per  month,  and  the  output  of  ore  is 
keeping  pace  with  mill  require¬ 
ments. 


estimated  that  the  ratio  of  profits  not  build  a  road  for  mines,  and  the 
for  N.  A.  M.  E.  wil  he  very  substan- 1  Department  of  I.arids  and  Forests  j 
tial,  by  shipping  the  ore  without' cannot  do  anytliing.  The  proposed! 
smelting.  The  company  has  secur- 1  amendment  will  give  the  Department  i 
ed  water  power  resources  at  Bloody!  of  Mines  the  right,  where  it  deems  |  According  1o  the  moiitlily  review 
Falls  ample  for  all  its  requirements.  Tit.  to  build  special  roads  inlo  min-  [of  biisines.s  statistics  is.siicd  by  tlie 
N.  A.  M.  E.  officials,  who  know  the' ing  districts  where  otherwise  they  |  Department  of  Trade  and  ('ommerce 
territory,  perhaps,  better  tlian  any  j  could  not  he  built  and  to  t.ae  the  j  the  total  value  of  mineral  prodiic- 
others,  express  the  belief  that  the  monies  from  tlic  consolidalcd  fundition  in  Canada  during  T.t31  was! 
Goppermine  River  area  will  ho  the  nf  tlie  province.  i  $227,800.(1(10  compared  with  .$270,900,- | 

greatest  copper  mining  field  iu  the  - - -  j OOo  Ihc  jirevifuis  year. 

world  within  a  few  years.  'i'iic  I  Corp.  Sending  Gold,  wliicli  the  Dominion  is  jiro- 

geology  throughout  the  whole  coun-j  t  °  A  Li  I  duciug  in  fvcr-iiic-reasing  quant  i- 

Lquipment  lo  Ashley  1  lie.s,  was  the  hriglu  spot  in  last 

- - -  '  year’s  operalion.s.  A  total  of  2.679.- 

ToroiHo  Biirnio  The  FInnnriHl  Time*  ;  7(10  fine  ounces  worth  .$55,393.0(10 
Toronto.  Mining  (orpoiaiion  of  niiiied.  This  vaitte  does  not  in- 


ed  to  bo  opening  np  splendily  with 
the  grade  of  ore  comparable  to  the 
best  found  in  the  mine.  The  present 
report  states  tliat  production  dur¬ 
ing  tlie  current  month  may  equal 
Ihe  previous  high  record.  'Phe  mill 
is  averaging  about  1300  tons  per 
day  and  heads  are  said  to  be  above 
the  average  for  last  year. 


try  is  favorable,  fracturing  is 
and  deposits  large. 


To  Hold  ConTentlon  at  Vancouver. 

Vancouver. — Tho  19th  annual  con 
vention  of  the  Western  Canada 
Livestock  Union  will  be  held  in 
Vancouver,  on  February  24,  25  and 
26,  1932.  The  executive  w  ill  meet  on 
the  24th  and  the  opening  session 
will  he  held  on  the  same  evening  at 
8  o'clock.  This  will  be  a  strictly 
business  convention  dealing  with 
the  most  important  matters  in  the 
live  stock  industry. 


dairy  brogrfss  in  aianitoba. 

Winnipeg.  —  Manitoba  dairymen 
who  will  be  in  convention  for  tlieir 
47fh  year  from  F'ebruary  2nd-4th.  at 
the  Royal  Alexandra  Hotel,  annoim- 
ed  that  despite  the  world  wide  agri- 
eultiiral  depression  the  dairymen 
made  good  progress  in  1931. 


I  Saw  It  In 

(She  Jfmannal  dimes 

■■•ntrMil  OANADA  Toronto 


Reno  Cuts  Richer  Ore 

In  Deep  Development 

According  to  O.  C.  Thompson, 
managing  director  of  Reno  Gold 
.Mines,  located  in  the  West  Koot- 
enaj-  district  of  British  Columbia, 
high  grade  mineralization  is  being 
proven  up. 

In  the  course  of  development  on 
the  No.  4  level,  it  Is  stated  that  the 
vein  widened  out  to  five  feet  and 
showed  average  values  of  $50  to  $55 
per  ton  in  gold.  According  to  latest 
information,  from  the  property,  ore 
values  are  improving  at  lower  hori¬ 
zons. 

The  mill  is  now  operating  on  a 
basis  of  45  tons  per  day,  and  bullion 
production  is  approximately  $30,000 
per  month,  which  Is  more  than 
enough  to  take  care  of  development 
costs. 


EASIER  TENDENCY 
TORONTO  MINING 

Base  Metals  and  Gold  Issues 
Irregular — Some  Stocks 
in  Demand 


Canada  is  bu.sy  dismantling  ils  mill  )i,(.  pi-emium  received  by  gold 

at  t  olialt,  ami  a  large  p.art  of  the .  eompanies  due  to  flic  pres- 

eiiuipmeut  and  .some  of  the  frame- ,  pm  rales  of  exchange, 
work  was  .shipped  to  the  Ashlcyi  -001(1"  i.s  now  Canada's  most  \al- 
Gold  Mines  in  tiie  ^tatachewan  Dis-|^iai,ip  mineral  product”,  llie  Review 


Canada  Coal  Output  Off 
26.2%  From  5-Yr.  Average 

In  December  Canadian  coal  mines 
produced  1,194,346  tons,  a  falling- 
off  of  26.2  per  cent,  from  the  1926- 
1930  average  for  the  month  of  1,- 
618,763  tons. 

Compared  with  the  corresponding 
month  of  1930  the  decline  was  only 
7  per  cent.  The  December  output 
consisted  of  750,683  tons  of  bitu¬ 
minous  coal,  390,576  tons  of  lignite 
coal,  and  53,087  tons  of  sub-bitu¬ 
minous  coal. 

Production  of  by-product  and  gas 
house  coke  in  Canada  during  tho 
year  1931  amounted  to  1,835,622  net 
tons.  This  tonnage  represented  a 
decline  of  23  per  cent,  from  the  2,- 
385,994  tons  of  last  year  which  in 
turn  was  only  exceeded  by  the  rec¬ 
ord  year  1929,  whon  a  total  of  2,- 
667,681  tons  was  reported. 


Toronto  Burrnu  The  Finnnriiil  Timm 

Toronto.  —  Trading  showed  an 
easier  tendency  on  tho  Standard 
Stock  and  Mining  Excliango  during 
the  past  week,  althougli  losses  were 
slight  and  some  issues  wore  in  de¬ 
mand.  The  golds  were  irregular. 
Dome  and  Pioneer  of  B.  C.  moved  up 
while  others  were  cither  slightly 
lower  or  unchanged.  Some  of  the 
lower-priced  issues  in  this  group 
came  in  for  attention  and  were 
taken  at  somew-hat  higher  prices. 
Moffatt-Hall  was  one  of  these  and 
this  stock  was  proliahly  the  most 
active  and  a  few  points  lower. 

The  base  metals  displayed  strength 
early  in  the  week,  hut  sold  off  in  the 


trict. 

According  lo  iiifornuition  obtained 
ai  ihe  Cobalt  office  of  tlie  company, 
utimit  three  carloads  of  material  and 
equipment  will  be  scut  to  Elk  Lake, 
and  from  there  to  the  Ashley  pro¬ 
perly  over  the  winter  road.  It  Is 
expected  that  tho  work  will  be  fin-, 
ished  this  monlli. 


Small  Reduction  in  Output 

of  Petrol  Oil  and  Gas 

Toronto  Bnmin  Tlir  J-'inanclal  Tlnira 

Toronto. —  The  production  of  the 
‘  Petrol'  Oil  and  Gas  t'ompan.v  from 
I  their  Brantford  leases  from  Decem- 
;  her  20lh  to  Jamiary  20th,  was  7,527.- 
I  000  cubic  feof  of  gas.  For  the  month 
j  of  December  in  the  Dover  field  the 
'  production  was  .5.ii$$,000  cubic  feet, 

I  the  slight  reduction  in  this  case 


over  the  previous  month  is  due  to 
later  trading  to  close  practically  un-  |  tt-ell.s  being  shut  down  for  a  pe- 
changed.  Hudson  Baj-  was  unusually  i  rlod  of  5  days  while  changes  were 


says,  "oven  surpassing  that  of  enal 
wliich  held  the  ])reniium  position  for  i 
so  many  years,” 

Topper  piodiielion  in  1931  totalied 
290,580.000  pounds,  a  drop  of  only  ; 
3%  from  lO.'lO;  lint  owing  to  decreas-  i 
cd  priees  the  value  was  reduced  by  I 
3767.  The  Review  says:  i 

“It  is  a  great  tribute  to  tlio  man-  ' 
agoment  of  Canada’s  copper  mines 
that  through  the  eo-operation  of 
I  lie  owners,  operators  and  miners, 
they  wore  able  to  keep  in  operation 
under  .such  adverse  price  and  mar-  : 
ket  conditions.” 

Silver  prices  in  1931  were  tho  , 
lowest  ever  recorded.  Dead  and  ' 
coal  production  was  lower:  but  pro-  ; 
duct  ion  of  crude  petroleum  iu-  ! 
creased  slightly. 

N.B.  Not  Taking  Advantage 
Of  Mining  Opportunities' 


Officials  of  tho  Caniisa  Mining 
and  Explfjration  Company  announce 
tliat  D.  D.  Wessels,  Detroit,  has  been 
elected  priisidont,  succeeding  G.  J. 
Miller,  will)  l)as  resigned.  Mr.  Wes- 
scls  is  a  prominent  United  Slates 
manufacturer. 

I  (  ■olilnger  &  Colling,  members  of 
the  Standard  Stock  and  Mining  Ek- 
i  change  have  published  the  first  is- 
.sue  of  tlie  “Mining  Broadcaster’’,  a 
weekly  ])ul)Iication,  which  aim.s  to 
'  present  latest  and  most  important 
information  regarding  prominent 
,  milling  and  oil  oiicrations. 


The  annual  report  of  the  B.  C. 

Silver  Mines  Company  shows  that 
greater  widths  have  been  proven  in 
several  sections  of  the  company’s 
property  in  the  Portland  Canal  dis¬ 
trict  of  British  Columbia.  During 
the  season  preliminary  surveys 
were  tiiado  to  locale  a  suitable  mill 
site  and  water  measurements  ol)- 
tainod  showed  that  a  supply  for  mill 
and  plant  operations  was  available. 

Estimates  of  proliable  ore,  or  ore 
that  may  reasonably  be  expected  to 
be  mined  from  tlie  ore  slioots  dis- j  $572,1423 
closed  to  date,  remain  the  same.  $3,291,434. 


feet.  It  Is  understood  the  average 
depth  of  this  scries  will  be  about 
1000  foot.  Among  the  better  known 
companies  holding  ground  in  the 
area  are  Noranda,  Dome.  Treadwell- 
Yukon,  Ventures,  Prospectors  Air¬ 
ways  and  Moffatt-Hall.  It  is  expect¬ 
ed  the  camp  will  be  accessible  by 
automobile  this  summer.  The  high¬ 
way  has  been  cut  and  stumped  from 
Amos  past  Pascalis  and  gravel  is  now 
being  hauled. 

Drilling  is  being  resumed  on  the 
Hughes  well  of  the  Homestead  Gas 
and  Oil  (.'onijiany,  the  l'■’inancial 
Times  learns,  and  it  is  expected  tiic 
hole  will  1hi  completed  within  the 
next  200  to  300  feet.  The  Hughes 
well  is  located  approximately  1500 
feet  from  the  prolific  Meaker  gasscr, 
the  largest  in  tlic  field,  and  w.as  re¬ 
cently  examined  by  sonic  of  the 
country’s  loading  oil  geologi.st.s.  who 
pri'dicterl  the  completion  of  the  hole 
within  tlie  limit  mentioned  above. 
Cement  will  be  drilled  out  this  week 
and  the  work  carried  Ihrou,gh.  The 
well  is  being  put  down  jointly  by 
Homestead  and  Lycoming  Gas  Corp., 
a  subsidiary  of  the  Standard  Oil  of 
New  Jersey. 


The  annual  statement  of  Mercury 
Oils,  Limited,  for  the  year  ended  De¬ 
cember  31st  last  show's  total  revenue 
from  sales  of  naphtha  and  oil,  less 
royalties  and  production  expense, 
and  from  other  sources,  of  $368,867. 
Total  expenses,  including  Deprecia¬ 
tion,  depletion,  etc.,  were  $174,547, 
leaving  a  net  profit  carried  to  sur¬ 
plus  account  of  $194,320.  The  bal¬ 
ance  sheet  shows  total  current  a.s- 
sets  amounling  to  $683,470,  against 
current  liabilities  of  $90,547,  leaving 
an  Indicated  working  capital  of 
Total  assets  amount  to 
The  annual  meeting  has 


being  made  in  the  pipe  line  eoniiec- 
tions.  Milder  weather  has  somewhat 
curtailed  the  us(’  of  pas  but  the 
present  cold  spell  will  likely  step 
up  their  production  for  this  month. 

Based  on  a  price  of  30  cents  per 
1,000  cubic  feet,  for  the  Brantford 


Maritime  Uiireuu  The  Ftonneliil  Tliiie« 

Saint  John,  N.B.  —  Opinion  is 
expressed  by  a  visiting  mining  geolo¬ 
gist  of  Montreal,  who  is  in  tlie  prov¬ 
ince  for  tlie  purpose  of  mapping  out 
u  copper  development  programme, 
that  opportunity  is  not  being  taken 
of  the  obvious  development  of  mine- 


active  and  a  few  mpoinls  lower. 

The  oils  were  steady  and  price 
changes  were  confined  within  a  nar¬ 
row  range.  Once  again,  a  low-priced 
stock  was  the  most  active,  Penin¬ 
sular  Petroleum  met  good  demand 
and  moved  up  more  than  2  points 
under  a  heavy  volume  of  trading. 

Miscellaneous  stocks  such  as  El¬ 
dorado,  Ventures,  Chemical  Re¬ 
search.  Dominion  Explorers  and 
Melxiod  River  were  steady  and  fairly  |  tion  to  tliis.  Petrol  has  an  Income  i  Evidence  such  a.s  that,  lie  contiiined, 
active.  from  royalties.  jin  oilier  provinces,  is  usually  taken 

as  tile  outward  sign  of  uudenrround 
w'ealtli.  He,  incidentally,  expressed 
the  opinion  that  the  copper  dovolop- 
iiient  on  which  lie  is  working  is  of 
unusual  value. 


output,  and  25  cents  per  1,0000  cubic  |ral  activities  in  lliis  province.  The 
feet  for  the  Dover  output,  a  revenue  mineral  wealth  of  New  Brunswick, 
from  these  two  sources  for  the  pe-|he  said,  seems  apparent  to  him  from 
riod  is  indicated  of  $3,530.  In  addi-  i  the  nature  of  tho  rocks  lie  had  seen, 


been  called  for  February  9th,  at  Cal- 
The  Pascalis  gold  camp  in  Quebec  j  gary. 

;  continues  to  attract  unusual  atten-  ' 

'tion.  The  district  is  now  staked  sol¬ 
id  with  the  townships  of  Pascalis. 

Loiivicourt,  Bourlauiaquc  and  Senno- 
vilie  all  taken  up.  Diamond  drilling 
is  lioing  carried  out  on  the  leading 
properties.  'I’rcadwell  A'ukon  are 
putting  down  a  se.’ies  of  long  holes 
on  their  claims  and  last  w'ook  their 
No.  5  hole  w.as  down  more  than  100 


Inwea'tor^s  read 

®he  Jinannal  Emts 


Lower  Millheads  Were  Adverse 
Factors  Vipond^s  1 931  Operations 

Toronto  Btironu  The  Flnnneinl  Times 

Toronto. — Production  of  Vipond  i  crate  decline  of  14.453  tons  to  100,- 

Consolidated  Mines  in  Uio  calendar  I  “’j 

reduced  by  $2.32  per  ton  to  $o.o9. 
year  1931  show'ed  a  sharp  decrease  | 'phis  Is  an  nnfa  vor.able  aspect,  as  it 
as  compared  with  the  previous  year. :  entails  a  stop  up  in  the  ratio  of  e.x- 
the  total  being  $569,451  as  against  |  pensos  to  gross.  The  ratio  of  pro- 


$907,141.  The  volume  of  ore  put 
through  the  mill  showed  only  a  mod- 


fits.  if  any,  to  gross  will  be  heli>ed, 
how'over,  by  the  promiiim  on  output. 


Tens  milled 
Uooovery  . . 
Per  ton  .. 


9  Months, 
tain 
7'). 279 
$139  939 
$li.75 


I.ast  f  )'ia,r.  -Ml  ef 
1931  1931 

24  9;:,‘> 

$136,612  .'5i.>J9.46l 

$5.43  ?5.69 


All  of 

(939 
1  1  {.''.(IT 
?9()V,14l 
$7.91 


Keeley’s  Silver  Output  Down 
903,798  Ounces  in  1931 

Toronto  llur<-:i>.i  Tlx-  I'iiiancl'il  Tlinrji 
Toronto. — A  curtaihuent  in  nuti)Ut 
of  Silver  and  a  smart  gain  in  rohalt 
oniput  lias  been  shown  I)y  Kceley 
Silver  Mines  in  tlie  calendar  year 
1931.  The  mine  was  closed  dowm  in 
j  November,  duo  to  the  low'  price  of 
silver.  I’roductiou  of  silver  for  tlie 
year  was  265.157  ounces  as  compared 
with  1.169,253  ounces  in  1!)30.  Output 
of  cobalt,  on  the  other  hand,  showed 
an  incrcaso  of  130,859  lbs.,  at  196,- 
098  IbB. 


BECOME  A  REGULAR  READER 


Tt  roKtii  only  (lirce  dollan  a  year  for  resalar  weekly  delivery  to 
fi  Cnnnillun  nddroMa 

TIIK  FIXAAClAl,  TlMKt*  I>l’BI,lSHINO  CO„  1,1HITX»>. 

GSl  Crnig:  St.  Weat.  Itloatreal. 

ItnrlOKcd  find  . .  for  . . 

for  which  Mend  The  Klnonclal  Ttmea  for. . T, .muatlia  to 


ABURFtSS  . 


Sl'iisC'KiPTlONSi  In  Canada,  $3,00  m  yeari  $l.T|t  for  alx  montha.  IB 
Grciit  Biitiiln,  12a  a  yeari  7a  for  alx  montho.  la  Ualted  State# 
I93..a)>  n  yean  $2.00  for  alx  moatha. 

yinke  all  C’heauea,  Drafta  aad  Money  Ordera  payahle  to  tb« 
Company. 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


BRADSHAW  REFERS 
TO  INVESTMENTS 
NALACO  MEETING 

Points  to  Wise  Regulations  as 
Proof  Insurance  Holdings 
Largely  Sound 

WARNING  ON  LOANS  I 


No  Precedent  in  History  for 

Insurance  Despondency  in  U.S. 


THE  HNANCIAL  TIMES.  MONTREAL.  FEBRUARY  5,  1932 _ _ 


SURANCE  Ihigher  earnings  Igreat  west  life 

— ARE  REPORTED  BY  '  REPORT  INDICATES 

Lncv  in  ONT.  equitable;  healthy  position 


\ew  Vork. — Rcvipwins:  <hc  insur- !  Ird  to  more  fatalities  aini  to  n  iiro- 


Assets  Shown  in  Excess  of  $8,- 1  Assets,  Income,  and  Business  in 


anee  position  in  the  t'nited  Mtate-;. 
Insurance  rotntnissioner  Spen¬ 

cer  reports  that  the  present  period 


porlionate  increase  in  minor  acci¬ 
dent  frequency 

(  niiiniled  Lialtililt.  ' 

Sineq  all  the  lar;;er  accident  com-] 


000,000 — Expenses  Sharply 
Reduced. 


Force  All  Increased  Dur¬ 
ing  1921 

EXPENSES  REDUCED 


of  despondency  is  one  which  s.  ems  ttaiiies  are  carrying  iinliniitcd  lia- 1  ^^LJNNING  NEW  PRESIDENT  EXPENSES  REDUCED 

to  have  no  precedent  in  insurance  hility  in  all  of  the  States.  Kites  -  ■; -  *■ 

annals,  yet  there  remains  a  persist-  which  do  not  fiirni.di  .sufficient  re- 1  In  addri'-ssint;  the  shareholders  at  The  sound  inve.stmcnt  programme 
ent  demand  for  all  kinds  of  insur-  serves  to  liquidate  <  orrespontliiifc'  the  annual  nu'eiiug  of  the  Ontario  i , strictly  adhered  to  by  the  manage- 
anee  protection.  \\'hile  lapses  and  claims  and  expenses  are  bound  »o  Kquitable  l.ife  and  .\ccidenf  Insur-  (j|-pat-\Vcst  Life  h.ia 

loan  ratios  are  somewhat  advanced,  .ieopardize  the  financial  status  of  ■  anee  Compan.'.  ludd  at  Waterloo,  on  ,.  ,  nre- 

owing  to  some  extent  to  general  such  iinderv.ritcrs  e\erywhere.  V'chruary  1.  tl(>n.  ('has.  ,A.  Dunning.!  '  „  nf 


-  owing  to  some  extent  to  general  such  iinderv.ritcrs  e\erywbere.  I'Ctiruary  1.  Hon.  ( Has.  a.  '’'‘t'ti'ttp- !  '.V'  ne  firiVneiiil'Kt-Vt'enieTil  of 

Policyholders  Are  Urged  Not  to  unemplo.vment.  conditions  in  the  life  t  onipensation  rates,  too.  have  been  '  who  has  been  elected  president  of  o'neritions  for  in"! 

Abuse  Valuable  -Privilege—  inmirance  field  are  not  seriou.s.  so  inadequate  in  some  rating  dis- '  the  compativ.  sticceedtiig  S  CJ  Tpo  report'  shows  "new  busine.ss: 

Value  of  Policy  to  Depen-  •  f’O’-'  ow- ,  tnets  that  increases,  exceeding  |  emphas.ml  I’*'  p'><rd  v  t«f  , 

value  or  roiicy  lu  w  claims,  all  under- i  per  cent,  in  some  instances,  have  i  life  insurance  iti  a  significant  state-  .tSO  8 11’ fiaT  brings  busines.s  in 

dents  Impaired  writers  are  required  to  maintain  li-  ,been  found  necessary.  j  meni ;  "Our  business  last  .vear,  like  :  $616  .^'16  o'"’  an  increase 

-  quid  assets,  and  have  been  able  to  Fire  insurance  has  reached  a  state  I  that  of  all  coi  rorations."  .says  ,  nf  $2  ppo  000  over  the  preceding  year! 

loronlo.  .\t  the  fir.^t  anuual  do  so  by  securing  incomes  from  new  of  hesitancy.  Values  of  property  have  j  Dunning,  "shows  the  effects  of  the  q  ntal’incnme  show.s  a  g.xin  of  $1.'000,- 
gcneral  meeting  of  the  North  Am-  business  rather  than  from  the  sale  slumped  in  many  quarters,  and  at- 1  general  depression.  It  is  very  sig-  Il’O.^On.OOS:  gros.s  surplus 

crican  Life  .\ssuranee  fonipanv.  as  of  securities  temporarily  depressed  temiits  to  sell  unsaleable  property  j  nifieant  to  note,  however,  that  of  all  ;7rp"  h'ia-he’r  at  '.$6  533  0‘’7- 

a  mutualized  company  held  here  in  price.  TnlMSI  some  companies  to  ihe  companies  have  ^0-  clas.ses  of  invi-stment  life  insurance 

president  Thomas  Rradshaw  who  were  able  to  exceed  the  previous  come  more  common.  With  the  low-  '«  standin-  the  te.st  -better  than  any 

presided  explained  the  policies  of  a  year's  volume  of  premium  income,  ;  ered  morale  of  the  owners  and  mort-  other.  This  is  accounted  for  by  tliC:  a.s.sets  which  now  amount  to 

mutual  companv.  and  congratulat-  Partly  because  the  1030  results  were  ,  gagors.  which  lends  to  reduce  the;  fact  that  life  insurance  funds  «''o  i  j, 05  r;;, 240,  having  increased  by  $6.- 
cd  policvholdcrs  on  being  the  so'e  Poor,  but  largely  by  reason  oftheii  lvalue  of  Insurable  intere.sts  in  the,  invested  in  a  wide  selection  of  'no  ^23.608  over  a  vear  ago  show  a  wide 
on  ners  of  North  American  l.ife.  superior  business  acumen  and  or- 1  Fnited  States,  it  is  hard  to  sec  i  soundest  securities.  In  these  I  lines  .  investments  and 

After  reviewing  Ihe  financial  .iranisalion  and  the  increased  efforts  ;  where  the  companies  can  expect  to  i  e\Tn  the  soundest  Investments  s'0*-|;,,.p  classified  as  follows: 
siatcment.  the  president  pointed  of  loyal  agents.  i  expand  their  amounts  at  risk  un- j  for  depreciation  in  present  '"'"P-’'- |  Honds  ami  debenture.-.  .!  ..  ..  S2.8c„ 


jcnabied  the  company  to  again  pre- 


Abiiso  Valuable  -Privilege—  inmirance  field  are  not  seriou.s.  so  inadequate  in  some  rating  dis- ,  the  companv,  succeeding  S  ‘  !  ■"VhrrepoiT  shows''new  busine.^ 

Value  of  Policy  to  Depen-  .  f’orrow- ,  tnets  that  increases,  exceeding  |  emphasized  v  of  , 

value  or  roiicy  lu  w  claims,  all  under- 1  per  cent,  in  some  instances,  have  1  life  insurance  m  a  significant  stale-  $60  813  657  lirings  bu.siness  in 

dents  Impaired  writers  are  required  to  maintain  Ii-  ,been  found  necessary.  j  meni ;  "Our  business  last  year,  like  :  $6)6.^36  3'’'’  an  increase 

-  quid  assets,  and  have  been  able  to  Fire  insurance  has  reached  a  state  I  that  of  all  coi  rorations.''  .says  ,  nf  $2  ppo  000  over  the  preceding  year! 

loronlo.  At  the  fir.sl  anuual  do  so  by  securing  incomes  from  new  of  hesitancy.  Values  of  property  have  j  Dunning,  "shows  the  effects  of  the  q  ntal’incnme  show.s  a  g.xin  of  $1.'000,- 
gcneral  meeting  of  the  North  Am-  business  rather  than  from  the-  sale  slumped  in  many  quarters,  and  at- 1  general  depression.  It  is  very  sig-  $30,300, 008;  gros.s  surplus 


writers  arc  required  to  maintain  li-, 
quid  assets,  and  have  been  able  to 


After  reviewing  Ihe  financial  .(ranisaiion  ano  the  incrcasca  ettoris 
siatemeiit.  the  president  pointed  of  loyal  agents. 

out  that  life  insurance  companies  I.ifc  companies  liold  a  unique  po- 
are  among  the  most  important  in-  -‘’ition  in  such  respects,  bccau.se  dur- 
vestors  of  money  in  the  Dorainiou  ing  periods  of  industrial  activity 


I.ifc  companies  liold  a  unique  po-  less  something  happens  In  the  near  I  but  the  average  of  a  wide  selection  |  p|,y  ‘mr.i  tgaBes  *  t’ropetrie.s ’ 

sition  in  such  respects,  because  dur-  future  to  advance  production.  I  of  the  soundest  securities  gives 'roiicy  lo.ms . .  . .  21.6c;, 

ing  periods  of  industrial  activity  It  must,  however,  be  conceded  j  more  certaint.v  of  return  than  ‘‘“y 


of'c'anada.  they  are  delu,ged  with  smaller  poll- [that  the  whole  country  is  suffering ;  single  type  of  investment. 

".According  to  the  last  published  for  wage-earners,  and  during  j  because  new  construction  has  been!  “This  is  the  reason  why  even  af- 

figures.  life^ompanies  operating  in  uncertainties  of  depre.-^sion  with  I  choked  to  the  last  gasp.  A'et  it  is  |  ter  allowing  for  a  proportion  of  er- 


Ca.-ili  and  miscellaneous 


Canada  had  Canadian  investments 
of  8 l.l.Vt., 3.53.180.  This  does  not  in¬ 
clude  invc.-vtriicnts  made  outside  -.if 


the  more  impressive  life  investments !  worthv  of  note  that,  if  the  conirac- ,  tor  in  placing  investments  of  life  |  President  George  AV.  Allan,  in  ad- 
of  retiring  capitalists.  tors  and  mechanics  would  forget  the :  insurance  funds,  the  institution  of^drcs.ung  the  meeting  drew  particu- ! 

.Accident  companies,  on  the  other  war  time,  and  agree  upon  wa.gc  j  life  insurance  renuins  the  most  sta-ilar  attention  to  the  preponderance! 


One  investment 
That  is  always  Secure 

Out  of  the  bitter  experience  of  the  past  two  years 
the  ordinary  man  has  emerged  with  a  new  respect 
for  life  insurance.  It  is  about  the  only  thing  tlie 
value  of  which  heis  not  diminished. 

It  is  always  at  Par  or  at  a  Premium, 
it  doesn't  cost  a  cent  more  when  business  is  booming. 
It  doesn’t  decline  one  cent  in  value  when  times  be¬ 
come  hard. 

Have  yoAj  enough  ? 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  •  $100,000,000 


B,tabli*hrd  1B3S 


i-T.'i  of  thepe  eompaiiic.'s  in  .-^eiecting  i'oanng  motor  vehicle  losses,  and.  1  Work 


eveecd  their  book  values  'by  over. 


type  of  senility;  but  it  sliouldMu  many 


to  inadequate 


mI:;o  be  said  fbat  their 


The  larger  ratio  nf  second- 1 


ivppp  of  investment  has  been  more -band  and  defective  ears  retained  in 
or  less  determined  by  the  wise  jiro- i  service  during  the  la.sf  season  has - 

uioriaiH.*  c.M,e.  ic.cc,  -c  p^.peetcd  arise,  while,  if  conditions 
Act,  .said  Afr.  Bradshaw.  ¥17  If  C*  *  actual  to  expected  mortality  |  ponfjaentlv  cxneef  -in 

In  it  there  are  specified  the  y^YQcklBSS  SCLVlIlS  ! *  era  of  .g'rcat  prosperity  for  our 

rla.sses  of  securities  'which  a  com-  rw  «  I-.xpense.s  showed  ti  decrease  from  i  '  » 

pany  ma.v  invest  in.  Moreover  Kr.,nA  -The  Polio, -Holder."  $33^341  to  $3.58.11 1.  .  J  V.'  C.  Ferguson,  general  manager. 

rarb  ycai  the  superintendent  of  in-  - ^ -  Phe  company  .s  assets  consist^  the  report  to  the  an-! 

siiiance.  through  his  ofmial  staff.  Somewhere  we  have  read  the! '-'’ol'S  suspiciously  like  scuttling,  ex-  bonds  and  debentures  fleeting,  pointed  oui.  that  in- 

visits  the  head  office  of  eacli  lift  touching  story  of  a  generous-heart- 1  t'^pt  that  the  man-iii-eharge  was  so  total  *8.- recorded  in  the 

companv.  checks  over  ana  pj  gj,j^  earned  an  honest  Perfectly  innocent  of  the  disaster'  Op  •  this  sum  is  t'e-igggp(g_  interest  and  premium  re- 1 

'ing  in  the  good  old  days  as  ahead.  j  presented  by  eommon  and  preferred  j  ppjpjj._  biisine.^s  in  force,  and  there  I 

V'reckers."  Then  came  along  some  ^*0(^1  people  have  read  of  the  weird  I  Y'lefy  statu- 1  ],ppn  a  marked  increase  in  ad- | 

ntimeutal  humanitarians,  erecting  ideas  put  forward  by  company  pro-'*®'!''  t'pserves  for  pioteclion  of  rninisfralion  expense.-.  "T  am  sure 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


orabic  mortality  experience,  the  ra- ! 
tio  of  iictual  to  expected  mortality' 
being  reduced  from  il.SCe  to  40.0%.  I 


inve.sticat.es  the  assets. 

Inveslmeiiis  Are  Sound. 

The  restrictions  referred  to  .im¬ 
posed  in  selretion.  the  relatively 


living  in  the  good  old  days  as  ahead. 

"Wreckers."  Then  came  along  some  Most  people  have  read  of  the  weird 
sentimental  humanitarians,  erecting  ideas  put  forward  by  company  pro- 


French  Drawings 


CITY  «»»’  PARIS  .36.S.028 

Drawing  of  Decomber  22.  1S3I  .-177, 7.11 

19,033  ia  redeemable  by  200,000  francs  382.04.7 

1  1S4..702  100.000  "  OS.S.S.'ti 

'  .37,547  50.000  "  394,7.5.'. 

17.53  443  '■  50.000  "  400,717 

23  .528  "  10.000  408,25.5 

1,909.583  "  10,000  "  413,716 

2  726  81!)  "  10,000  •  422,777 


clKi.'-en. 

■After  reviewing  investments  and 
the  growth  of  life  insurance.  Mr. 


default.  Tn  addUion  an  investment  ■  fnrtlier  .aceomplishment  in  the  ex-  ^ 
reserve  of  $135,000  was  set  up|(p,.|f  ;,„fj  eharaeter  of  il.s  .services,”  I 


CRKDIT  XATHINAI, 

Drawing  of  Jan.  4.  1932 
Issue  .  1»'J0 


against  future  contingencies. 

The  general  manager.  M.  .1.  Smith, 


(Supplied  by  L.  D.  Beaubien  &  (  o.,  l.td.) 
No.  3.670,432  is  redeemable  by  1.000,000  fra. 


posed  in  selretion.  the  relatively  L  lighthouse  just  on  the  spot  where  motors  at  the  time  of  the  South  Sea  o .  ■  ;  tliat  all  will  agree  that  The  Great- |  The  aii^^diowing  numbers  are  redeemable  by  437;787 

few  losses  encountered,  the  publici- 1  the  natives  did  their  bit  of  business.  Bubble — yet  these  are  mild  comnar- ■  5b,8l(i,iioi,  an  increase  ot^^Ypp^  given  a  most  eredita- 1  s.ooo franesr  445,029 

i.v  given  h.v  publishing  yearly  de- j  and  consequently  they  petitioned  to  ed  "'iih  some  tliat  have  lured  money  I  over  1830.  pjp  account  of  itself  during  the  dif-  '  2  w/sm  * JPlspo 

tails  of  each  investment,  amplv  the  Government  for  compensation.  of  the  pockets  of  the  British!  computing  the  company  s  as-ij-jp^u  year  under  review.  T  feel  that!  ’  ’  4631394 

warrant  Ihe  view  that  Ihe  invest- 1  Some  of  the  strange  economic  public  (and  personal  acquaintances ' '^"^stani  iai  write-downs  were  |(j,p  company  now-  st.md.s  in  an  ex-  ‘''“''P''’' 

inents  of  life  companies  are  of  a  theories  put  forward  in  these  dis-  our  owni  within  the  past  fevvl '’ond.s  and  debentures  iiFccllent  position  to  push  forward  to  '"^“Tssuc  .>%  i»V' 4841423 

sound  character,  and  that  thev  |  turbed  times  would  seem  to  justify  decades.  .A  patent  seal  to  prevent  addUion  an  investment  ■  fj,,.f),cr  .accomplishment  in  the  ex- 1  (Supplied  by  D.  o.  Bpaubipn  &  To  .  l.td.)  49o!54.5 

liave.  on  the  whole,  been  wisely  j  "wrecking'’  as  much  as  some  other' 'he  necessity  tor  a  cork  in  bottles'  $13,1,0(10  was  set  upljpnf  j,„fj  character  of  il.s  .services,”  Pne’S-i 

(  boson.  I  occupations,  but  it  has,  fallen  to  our  'he  company  went  to  allotment,  and ' future  contingencies  ^  said  Mr.  Ferguson.  |  ..  •'  ijooiono  "  .5ii,'i49 

■After  reviewing  investineiifs  and  lot  to  witness  several  wrecks,  and  kot  Its  capital  for  an  idea  that  Was  The  general  manager.AI.  .1.  Smith,  The  company’.s  huge  investments!  "  7!275!497  "  200,000  "  ■’’•8.D9 

the  growth  of  life  insurance.  Mt.|as  a  result  we  are  hardly  in  favor  expensive  and  almost  insane.  That ' compane  p  operations  ,  totalling  nearly  $136,000.0(10  are  ihe  I  I!  -  lOMOO  '•  sio'o?! 

Bradshaw  staled  that  since  the  b_- j  of  the  process.  Memories  of  a  "t*-s  many  years  ago.  but  was  jt''"'h(<-li  had  enableil  it  to  increase  its  .^ican.s  of  providing  employment  for  •  6|224!i94  "  loo’.onn  ■■  5371446 

ginning  of  the  depression,  in  the;  10,000  ton  vessel  breaking  up  on  an  niore  insane  thitn  the  luring  pj ;  {“'"''I'nk-'’  substantially,  and  to  niak®  ■  thousands  of  f'anadians  and  in  no  j  Thp  six  following  bonds  arc  mdocmablo  by  s.5i,676 
tall  of  1838.  many  jiolicyholder:-. ;  open  shore:  of  tramps  helpless  nioney  for  photographic  illusions,  'hf  (iepreeiafion  small  mea.siire  help  to  .stabilize  Can- 1  88  i.,5S4.»2r.  2.697,2,58  563.492 

InivT  coiiK'  to  appreciate  the  value  against  granite  rocks:  and  of  a  few  show  ing  the  subject  in  all  sorts  of  security  prices  prevailing  at  tins  ,Tqi;,n  industrv  and  agi-icultiire.  Bar-  ''  3.195.299  4.767,062  .566.752 

of  tiicir  life  assurance  policies  in  torpedoed  ships-  give  the  word  horrible  ways  when  it  is  had  cnou-h  *’*^'^'.'1’*'  *  appointniem  of  i;.  ft.  tieipation  in  the  rec-ciit  National  Ser- 1  The  following  serial  numbers  are  rodeemabic  by  ^73,645 

.iiioilier  wa.v.  "wreck  "  a  significance  that  is  dread-i'f>  t'fic  him  in  one  ?  |  -AIcKinney  of  Hamilton  as  siiperin-  vice  l^oaii  to  the  extent  of  $o.h(10,nno  k  629,891  io900  sss.ioi  to290  .583!4.50 

During  tlit  twelve  mouths,  ended  ful.  "A'ot  the  w-nrst  w-recks  w e  have  ■  Or  is  that  more  absurd  thdi  nut  ' ’’f  akcneies  was  annoimcod. ,  is  .inother  evidence  of  the  company's  !  i.oigjoi  108OO  1.2I6.001  to  too  1.584.891  toiino  ,586.844 

on  .luiie  3U.  Iasi,  the  Canadian  life  ,  ever  encountered  have  been  wreck- ' 'ine  important  savings  in  the  sharc.=  fai'h  in  the  Dominion.  i -Vfqs'zSl  losao  3  6?9’49l  lo'sM 

coiiipanie.s  loaned  to  their  policy- j  ed  savings  plans,  and  op  those  we  «  company  formed  tn  operate  an '  I'^rvadmg  plans  and  I  fn  Ontario.  Quebec  and  the  Mari- ;  3;7'ii;69i  to 790  4!i8i’.i9l  to299  4,7(57.901  to  199  j  613.839 


siiid  Mr.  Ferguson.  ! 

Tbo  company’.s  luige  investments  i 


whi(-b  had  enableil  it  to  increase  its  -ppan.s  of  providing  employment  for  •  6|224!i94  "  loo’.oon  "  S37i446 

earnings  substantially,  and  to  make  ,  t)7ousands  of  f'anadians  and  in  no  The  six  following  bonds  arc  rodocmablo  by  551,676 

provision  against  the  depreciation  .small  mea.siire  help  to  .5t.)hilize  Can- 1  885  188  1  ,584  »2r.  2  697.2,58  563  492 

in  seeiirit.v  prices  prevailing  at  this  industrv  and  agi-icultiire.  Bar-  ’  3.I95.'299  4.767,062  .566.752 

period,  'i'he  appointniem  of  i;.  f|.  tieipation  in  the  rec-CIll  National  Ser- I  Tho  following  serial  numbers  are  rodeemablc  by  573,645 

McKinney  of  Hamilton  as  superin-  vioe  lx.aii  to  the  extent' of  $3.8(10,000  629,801  io900  88.5.101  to 200  ssSilso 

tendent  of  agencies  was  annoimcod. ,  is  .inother  evidence  of  the  company's  '  i,9i8!79i  to890  1.216.001  to  too  1.584,891  toiioo  ,586.844 

and  refereni-e  was  made  to  the  ag-  faith  in  the  Dominion.  !  m399  aiSl  loSM  IS 

gressive  unity,  pervading  plans  and  I  fn  Ontario.  Quebec  and  the  Mari- i  oTM'no  Jo  799  4. lai. mi  toaon  4.767.901  to  too  '  613.839 


I'nidrK,  on  security  of  their  policies,  1  could  write  a  small  volume  without  agreement  with  a  great  transport ' head  of- 
a  sum  slightly  ill  excess  of  $84,080,- ■  repeating  a  statement.  concern— when  the  agreement  floe.s^*'^^  organizations  of  thet  company. 

"00.  ''This  is  a  privilege  which  the.  There  was  a  gentleman  of  tlie'D’’'  exist,  and  all  the  guarantees  in-  " 


polieyliolder  has,  and,  of  course,  ii  .  name  of  "Contango"— so  everyone  'he  pro.spcctiis  arc  void  '.’  A'ef  that  1  M  A  DTTIM17  I  ICC 
is  of  great  value  to  him,  especially  I  ealled  him — many,  manv  vears  ago.  happened,  and  insurance  men  pm  -  I  |l|l|j  Ijlrlj 

under  conditions  such  as  have  pre- i  He  had  a  fine  business  in  a  large  |  their  surpluse.s  in  the  venture— to  ■«  «  *  *- 

vailed  during  the  past  two  years.  |  town,  and  he  saved  h!s  nioney  byieur  own  knowledge.  kP  DCDADTC 

And  vet  it  is  a  privilege  which  taking  up  shares  on  "contango.”  The  AA'reekless  savings— that  i.s  what  Itljl  Ulllu 

Tmuid  pot  lie  abused,  because  d  word  cropjied  up  time  and  again  liii'nf'i  have  been  wanting  all  the  time  i 

iMipairs  the  value  of  tlie  policy.and  his  conversation,  and  he  was  al-ia'id  the  saddest  part  of  all  ihesel  rnfin  DDArDliCC! 

lessens  the  provision  origiuuliy  wa.vs  able  to  prove  by  Intricate  cal-  i-5  that  the  ideal  method  was  ‘  UUUl/  1  llUUAljUIJ 

made  for  the  famil.v  oi-  Ihe  estate,  eiilations  what  a  wonderful  savings  m  hand,  but  was  not  properlv  rec¬ 
ur  for  Hie  a.ssured  himself,'’  he  process  he  was  carrying  out.  Btil  (Agnized.  It  I.s  such  a  safe  and  m  d  •  ~  I~  1 

'•■'■‘h  just  about  the  same  time  there  was  -sound  proposition  that  Brofessor  dc  Business,  Income,^  and 

('.eiieral  .Manager  D.  E.  Kilgour,  a  factor  he  failed  to  take  Into  ac-  -'forgan  said,  .vears  ago; —  Assets  Reached  New  High 

re\ic\\jng  operations  of  the  com-  count — he  banked  all  along  on  the!  "There  is  nothing  in  the  conimer--  Records  in  1931 

pany  for  the  year,  said  that  al-  advice  given  in  the  financial  cohimu  (''ll  world  which  approaches  even  _  _ 

though  tlic  d'-i  reuse  in  new  hiisi- 1  of  a  local  newspaper,  and  the  "fin- 1  ff'niotely  the  seeiirlty  of  a  wcll-es-'  DCcrD\/cc~i  iV~qij  A ddi  v 
iie-s  among  the  lompanies  opera'- 1  ancial  editor"  was  the  principal  1 'ahlished  life  office. '  The  security  KtOtKVta  Ur  MTAKrLY 

Ilia  in  Funadu  was  about  12  per  |  client  of  the  outside  broker  patron-  i-s  the  thing  contracted  for.  Trade!  - - 

reni  .  the  new  business  of  North  |  ized  by  poor  old  "roniango”.  He  went  :  t*tid  speculation  might  realize  great-i  Halilax.  -  .-At  the  annual  meeting 
American  Dife  had  increased  sub- 1  bankrupt :  and  even  during  liis  ex- ■  or  profits,  but  trade  and  speculation  '’*^  sliarcliolders  of  Hie  Alaritinic 


vailed  during  the  past  two  years 
And  vet  it  is  a  privilege  whicl 
Tmuid  not  |m  abused,  because  1 


I  fn  Ontario.  Quebec  and  the  Mari- i  sj'ii.’aai  to 799  Tist’.mi  to29n  4,767.901  to  199  j  6i3i839  6I6.251 

time  Brovinces  tlie  comranv’s  ftnsi- i  4.803,291  to300  4,842,191  t,o290  .5,166,401  to  .509  |  62*3,624  626,1,5.5 

ness  in  foVtm  amo^trto'fToO.flOMnn  Hp'z  r?""  «'-24.1«l  to 200  6.720.801  toOOO  j  633,376  688.720 

aTid  nf  ilA  annnal  new  (  anadian  bus-  i 

inc.ss  over  one-half  originates  in  r, I  PrnvInrA 

F-istern  r'anadi  Drawing  of  Nov.  16.  1931  |  rrOVinCC 

I  i^dstern  Lanaua.  following  numhera  are  redeemable  by 
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Toronto. —  The  following  oiit-of-l  47’203 
town  officials  of  the  Dominion  Bank  j  .54’,0io 
atiendod  (lie  annual  meeting  of 
I  shareholders:  —  Fb  I,.  Ballon.  R.  K.  I  7i;476 
,  Beairsto  and  R.  C.  Baton.  AA'innipeg:  I  76,4‘2a 
I  M.  S.  Bogert.  .T.  K.  .Aliiir  and  .f.  B.  I  *3'243 
O'Neill.  Montreal:  A.  AA".  Rice.  New  ibV.302 
■A'ork ;  Norman  Evans  and  AA’.  D.  '"’■fji 
Kelly,  ilamilton;  R.  D.  Boughner,  146,437 
Kitchener:  AA’aller  Watts,  f'hathain;  |  I53,’596 
'  r.  Waite,  Belleville:  B.  ('.  .Marsh,  St.  j 


lan'ially.  This  be  attributed  to  in  lamination  lie  tried  1 


thq;  might  have  realized  ruin. 


piililic  in  tlie  company  and  the 


lie  aitvat  .s  did  I  w  lial 


I.ifc  .-Assurance  (dmiiany  held  here,  [  , 
the  report. s  presenteej  showed  that  ;  yJ 


Kitchener:  AA’aller  Watts,  f'hathain;  |  153,596 
r.  Waite,  Belleville:  B.  ('.  .Marsh,  St.  j 
Thomas;  .1.  M.  R.  Torrie,  St.  f’at.h-|  nglaBii 
arlncs;  T.  W.  .loyce,  Oshawa:  0.|is9.785 

Fcllowos.  Ottawa:  B.  B.  Manning,  jo-’?,] 


fact  that  the  eompany  had  been  mu- 1  wonderful  seneme  he  liad  been 


Only  50  Bank  Failures 

In  U.S.  inPast  Weekilt.s“ 

I  Then  Hieic  was  "bricks  and  imu 
New  A  ork.— Ttie  wcr'kly  rail-  ‘'rjtar."  Hie  firm  lielirvcr  in  llm  imea 
liauk  failiiros  dropped  siiarply  in  Hiel  i-ity  of  house  pr.u.cily,  "Bii 


l  ontidencf'  on  Hic  part  of ,  Recistrar  (on  Hie  hack  of  an  en-'  That  is  Hie  crucial  lest  -of  men  report.s  presented  .showed  that 
velopp.  as  lie  al5va>  .s  didi  w  lial  a  "ho  adopt  other  forni.s  of  saving  • company  has  had  an  excellent 
wonderful  seneme  he  liad  been  car- !  more  are  wrecked  than  come  Ihroiigli  -'f’"’  •’'**'  cstablislied  several  new 
ryinu  out.  But  somehow  the  Rf-'  safe.  Of  men  who  select  a  lit,- 

gistrar  did  not  seem  syTnpaHietic  -  office  as  Hieir  savings  medium,  not'.  New  business  issued  totalled  $2,- 
bc  acted  as  though  be  bad  beard  one  iu  wrecked  Hiroiigh  bis  clioice. ! '^  *^' *^’'^'  *’fi"king  tlic  total  insurance 
Hic  same  storv  somewhere  nrc-i  liisiirunr-i-  OmK  hi...  /  i.. ■ 'b  I'U'cc  tri  $l3,l’t)3,l38.  and  sliowing 


.1.  F'ord,  Niagara  Falls:  W.  E. ,  208., 374 


But  somehow  the  Rf-' 


records. 

New  business  issued  totalled  $2,- 


liisqrance  Dnlv  Wise  i  hoice. 

VvviiM.r.  IS.,*  r;  ..  a  percentage  increase  of  S.8'^F  This 

■ . ' '''  e''aniple  of :  jpp|.p.,g,.  ariioiintod  to  :!;(.6''T  of  the 


Uiloled  is  no 


1,1  ,T . ,  oiisiiirss  issueu  qiiririg  me 

fun  I  if  ■'  Ollier  I  lu-ritiahl.v  not  equalled 

otiiaiiiahic  I  q-||p  preniiiiiii  inconii 


Increase  amounted  fo  :!;(.6''T  of  the 
business  issued  during  the  year  a 
record  protiahlv  iiol  equalled. 


Eindsay:  H.  E.  Stark.  AA’cltand:  R-jogg;,";; 
T.  E.  Hicks-I.yiiP.  Beterhorough :  .l.i2T5’.42i 
A,  Wallace.  AVoodsteck  ;  R.  Hanna,  j  282.257 
T'.xbridge;  V.  A.  Boiildcn,  G,ravei7  I  |g§;609 
hurst.  ;  29'T03 


10,378 

,  12,6.56 

1.3,280 

13,846 

Ifi.l'.o 

17,905 

18.004 

18,806 

20,810 

2I..'.2.> 

22.417 

22,464 

28.814 

.30,283 

.32.147 

42,413 

48.406 

49,834 

49,890 

51,430 

.58.5'  8 

59.386 

61,086 

61,602 

fi4,«30 

65,341 

6.5.,548 

67.259 

68.644 

68,688 

71.1.58 

17,237 

72.602 

73.031 

73,994 

75.0  3 

77,486 

81,321 

81.714 

83,375 

88.,56.3 

88.627 

89.001 

89.,569 

99,384 

100.426 

100.801 

103,040 

108.433 

109,708 

1 10.225 

112,921 

129.080 

130. .5.54 

132.0.58 

138,892 

142.006 

144.251 

144.852 

145,803 

148.682 

149.618 

1 .51 ,696 

1 52,9.34 

1  .'..>,429 

1 55,64.5 

158.721 

162,70.3 

165,619 

168.108 

169.727 

1  70.227 

1 7.3.336 

173,.585 

173.936 

174.738 

182,20!) 

183,2.59 

188.263 

189,7'22 

1 90  923 

1 93  332 

194  019 

194,.560 

195,065 

195.148 

195,602 

197,417 

198.049 

198,982 

190.029 

199.771 

204,280 

205,35.5 

205,850 

207.622 

209,450 

213,836 

2I4..33'. 

215,422 

216.169 

217.462 

220.666 

221.840 

222.296 

223.319 

223,. 522 

223,"i  97 

225,729 

226.017 

227.125 

228.259 

229,225 

229,-2.3i5 

•229.2-,2 

2.30.02-2 

234,271 

239.670 

240.832 

241.721 

24  ...286 

247,662 

247,7-25 

248,323 

250.100 

250.857 

2.52,3(1.3 

255.332 

264  ,.36.5 

266.577 

267.373 

267.857 

■268.120 

269.298 

270.47  1 

272.727 

275.972 

276.098 

281.236 

282,130 

283.790 

284.790 

28.'.,5.'-3 

286,702 

287.666 

287.67.3 

287.984 

288.790 

290.48K 

291.366 

291.587 

293,004 

2i)U.0't6 

300,249 

;ion,732 

302,044 

Province  Asks  Foreclosure 
Saskatchewan  Creameries 


Regina.— Tlie  Brovince  of  Saskat¬ 
chewan  has  asked  f-oreclosuro  of  the 
Saskatchewan  Co-Operative  Cream¬ 
eries,  Ltd.,  in  a  statement  of  claim 
filed  in  the  Court  of  King’s  Bench. 
The  claim  was  based  on  alleged  de¬ 
fault  under  a  mortgage  totalling 


Hon.  M.  A.  .MaePher-son,  Provin¬ 
cial  Treasurer,  was  named  as  plaln- 


was  filed  by  A.  G.  MacKinnon.  K.C 


AATien  hearing  on  the  statement 


55!332  j  future.  Neiftier  Mr.  MaePherson 
B'.'sst  j  j,(,r  s.  ('.  Burton,  managing  director 
UaIV  "f  '•i*’  would  make  a  statement 

86H92  I  in  regard  to  the  firm  until  the  court 
88,799  ,1pp.  aiii-|«-ing  the  claim  was  is- 


I  lie  pavt  iv.-e,,  showed  :,((  susi,cii-|  if  he  fancied  .rnieh  a  heu ••H.reH:. 
•-ions  as  compared  wiH,  Xl  Hie  week!  r„,  i,^,.  ,|,„p  „„ 

previous.  Two  iuiniis  re-opeiied,  loj  (f.|p  houses,  and  Hie  uiovfgagc;:  Hike 
<lalo  38U  bank;  wiHi  (^eposit  liabili- 1  p., p,  „r  ^,,,^,0  of  Hie  hous''s,  t-;id 
lies  ap)>ro\inialilig  $  1  t.i,7i"i,(ift8,  have  j  ••faUf.n  jn  Broperl.v  w  rer  kr-d  bis 


suspend!  d  s';nee  tlie  first  of  tbe  yrar. 
(he  wreki.v  figure'<  siiiee  .ianuury  1. 
being  7:;,  8.;,  .si.  and  Hie  luisi  vvi-ck 


,e"no  rum  wredd  Ten,  I'"' PerhaiK  the  best  si, owing 'of  all 

I  Hie  iiio-f a-i-r. ;  1 1 i I  i-  " '  *1'"*  -i-^  'liics  an  endow-  was  made  hy  the  seenrilv  hehind  Hie 

of  the  111  I'l'-.-  i  P  ill  '"■'‘'''■'(It:  to-day  '.'  W  a  5 ;  ermipany's  pnliries,  as  after  pro'.  id- 

■•rrinerlv  w'rer  keU  Idv  Ollier  savipus  idall  Hui  i  !  jp  for  ill  ve.sl  ipeid  re.serv  es.  Hie  eoip  . 

J  P  \-ourR  •  ftei-  iliv  sho'.vii  a  real,  eompoinp)  |,an-.  liolrls  .Sino  in  assets  for  eierv 

T,./,  ■  o  .  T,  !  .,PK  ''''"‘'''I  "^''1'  'iud  poriod  -.'I  r,r  ,|.,i,i,j,j,...  ,,,  ,„,ij,.y(|„iderr- 


State  .  p  nil, I'll  elo.sings  were 
io;,i  niiinrroiis  in  Hie  past  weeli 
ere  llliiii.;-  w  iHi  S.  AVasliington 
iHi  L.  and  l\aii-a  ',  (  aiifornia,  and 
ebra'  lia  uiHi  ihree  eaeli. 


•  ^‘‘'•1  savings  plan,  and  ten  years  af'er  his  j, 
''  *■  crash  Hie  property  was  saieable  \\ 
,  again — but  who  can  bank  on  r  (Treat 
War  to  put  right  a  savings  scheme  i, 
"■'lif’h  is  inherently  wrong?  ■  f, 

’'''''”1  Poor  old  "hrir':s  and  mortar"  n 


T  pTr  Iliac'  I,  pas'!hown  Hial  Hie  'nusiiiess  for 

in  hank  on  I  (rieai  ,.„u!(l  likewise  lur.e  (,een  piirelia.sed ;  vear  liad  been  eondneted  yi 

n  Kavinss  srnomot  i.».  i .i.- . i . .  a.  i .  ..  .  • 


UTARLE 


/Ure.  'lannc  /iijurame  (ompany 
Priaiulsu.RI 

1  iltly  uuuriintccd  by 
r  i.cFlwcnix  JnsuranetCo. 
vj  Ilartjord 

T olal  AfscIs  over  $40,000,881 

ESSEXli  SirFFOLK 

tquitablc  Insuranca 
Society,  Limited 

of  England 

ISlALUiUtUli): 

:  wiled  by 

Atlas  Assurance  Co. 

of  Londan,  Eivz. 

<  niibh'rd  Funds  over 

George  Lyman  &  Son, 

MMITKn 

General  Agents 
7f>0  Victoria  S(|iiure, 

.MobI 


w  ar  to  put  rignt  a  savings  seneme  i.v  ipstalmenis  ibroughout  that  long '  verv'  reonomical  expense,  airi  Hud 
-vhirh  IS  inherently  wrone.  P''i'i"d  '  \\  iieiher  you  look  bael,  the  mnrtaliiv  expel  ieiiee  was  pell 

Poor  old  brie  ,s  and  mortar  u,  py.vi  experience,  or  forwuid  lo  fii-  ■witldn  the  experted. 
broke  down  becaiipe  his  savim??  ,,|,-e  possiliijii ie.-i,  life  assiiraipe  i:.,  illustrating  the  growHi  of  Hie 
plan  was  not  PUfficicntljJiq-ald:  and  ,|,e  oid.v  wise  ehoi,  e  for  a  long-dale .  ii  mav  be'  noted  tlu.l  ,n 

we  could  relate  a  number  of  eaPca  invesliiietii.  D,-,,-  ..runpany  bad  business  in. 

xOlP’p  PB'xnngs  went  ^est  ■'ust  he-  An,j  wliiii  uiuilil  luive  liur»iirrjc*l  ffu'cc  ff  in  1!*T’S  * 

(  HUPP  the  seheme  wap  far  too  liquid,  ti^f,  r,[  any  other  investment !  and  as  31:, 1  Deeeiiilier  last  $l2.:'.ii3.- 
I  "Oil  that  wap  the  magic  vvord.  i^ad  the  invesi.or  died  while  hispltirm'  |"S. 

•  .npnuters,  and  "milep  of  pipes  to  were  innnaDire  '.’  In  plain  vvoriJ.s,j  Ala  meeling  of  Hie  hoard  of  flirn-  | 

sea."  and  ‘'refinerip.p,"  and  "conres-  ipp  yeheme  would  alwavs  liave  lieen  |  tors  licid  after  Hic  annual  meeling,: 

sion.s.  and  photographR  phowing  ^vi.vi  kcd  with  Hic  .sole  exeepi ion  of  |  1  |na.  1:  \.  ReiRv.  Mom  inn.  it,,  i 

tall  chimneys,  and  htgh-FOunding  investment  'witli  a  life  office.  i;,\-iwa;,  elected  chairman  of  tbe  lioaril.  1 
,  namc.s  on  tlie  directorate  plh8  the  attune  other  r, 'hemes  liow  .voii  will 

j  lipst  of  ler.hnieal  advice'  in  the  th,.  |„,si  Hiey  can  provide  in  Hir 

I  nianagptnent.  There's  an  old  say-- j  ,,f  uiiliniely  death  is  the  vain-' 


lir.  .1.  t;  MucDoiigall.  iiresidenl,  II. 
R.  .Silver,  vico-president  and  cliair- 
man  of  Hie  executive  cninmittpe.  and 


ing  about  "oil  on  troubled  waterp.  jactually  invc.sted  tlie  worst  of  other  i  Bernard  l.ockwoo.l,  was  eleeted 


but  it  has  wrecked  many  a  good  pav- 1  investments  is  that  otten  they  do  |  sccreiary-treasiirer  and  actuary.  ' 

j  mgs  plan.  1  not  leave  even  Hull  value:  they  leave*  - - — --  j 

I  Al  Boltoiu  (if  a  Hina.  !a  burden  on  the  dependents  of  the!  ^  ■  i,n-  • 

And  liow  many  limes  foiild  we ;  jnve.stor.  Then  tliinlv  of  an  invest-  riftK'RI'.SS  I.N  IthKe  I 

elaie  Hic  experieneo  of  men  wliope;ri,enl  by  nii-ans  of  endowment  as  |.;,|,nonlon  -  A  report  issued  bv  1 
savings  are  .somewliere.  down  at  Die  ,  suvance  leav  ijig.  in  the  di.sasi rous  I  Edmonton  Fudnsirial  (  ommitioe 
lioltr.iH  of  a  niino- ponieu  hero  no-lovoni  of  iitjIiou*  v  iralh.  iwpnlv  or  ^  „  /i  i-nMi’.-  ...vi, 

„.„d  r... , h  IV, ,1, mvMo,,.  I 

IS  11  that  niiniiig  experts  are  in-:  providing  ,„„„ny  not  in  Hie  h^o.s  ,n  i|ie  northern  part  of  Alberta  I 

variably  such  confirmed  optimists'? ,  form  of  "scrip,  or  sometbing  'm' '  v,i,„„  s  Huit  satisfactory  pn.sre.ss  is  I 
AV'hy  does  Hie  optimism  peter  om.  |  niarkeiable.  but  liy  way  of  solid  Kxperiiiienis  have  re-* 

iusi  w-hen  the  gold  and  the  capital  i  cash,  avallahle  for  all  needs  foi'li- ,  'uip  j,r,i|  of  this  districi  is! 

peter  out.  too  ?  Examples  could  he!  with.  ladmirablv  siiilcd  to  the  growHi  of! 

quoted  of  men  inve-sting  savings  in  ;  For  the  man  wtio  can  give  all  liis!,,oets  of  a  size  and  qualify  unexceiled 
gold  mining  shares  in  hard-worn  time  to  the  study  of  “niarkels  "  then  i  other  parts  of  the  province.  It  is 
twenty  and  fifty  pounds— hard  won,;  are  many  ways  of  investing  nione.v  i  p,.o,,oscd  "to  carry  011  an  e.xiensive  I 
and  easily  lost.  For  the  man  w  ho  will  not  miss  "'c ,  y,,vortising  campaigu  durin.g  Hie  I 

New  inventions,  patents,  procepses,;  fraction  of  ids  wealth  with  W  hich  be  |  vccar  I 

improvements;  what  storicH  ‘'ouldjspertilat.es  there  are  wa.es  of  siiap-,  ’  _ ?  .‘_J _ .1 

be.  related  of  human  effort  Inrnedjping  up  nione.v  speedily.  little  short  of  a  life's  disaster— ! 

into  money  and  then  exchanged  forj  por  the  man  whose  life  blood  bas^  there  is  endownieni  assiirtmce;  Hic; 
the  ahsurdept  of  gambles  savlngsigone  in  the  earning  of  his  savings.,  safe  haven  where  no  savings  arci 
plans  wrecked  tn  a  manner  lliat'and  to  whom  their  loss  would  hoi  wrecked.  * 


!  secreiary-treasiirer  and  actuary. 


|■|{<M.R|;SS  I.N  HKET  t.KoniNi;.  I 

1  Edmonton.  —  -A  report  issiitd  iiy 
tlie  l■:rlmonton  Fudnsirial  <  omniitiee 
covering  the  second  .vear  s  researcli 
I  into  tlie  question  of  rai,-;ihg  sugar 
beets  in  Hie  northern  part  of  Allierta 
shows  Hull  satisfactory  iirogress  is 
being  made,  lixperiinenis  liave  re- 


Sumtnary  of 

^  26  Hi.  Amual  Report  of 

IHCNARCH  IIFE 

ASSURANCE  COMRANY 

HEAD  OFFICE  - WINNIPEG 

Assurance  in  Force . 

Assets .  10,373,408.36 

PROFITS  APPORTIONED  IN  1931 

Shareholiders’  Account . $  38,384.74 

Deprecidtion  on  Bonids .  88,592.54 

Investment  Reserves .  84,921.31 

Policyholders  Profits .  235,928.47 

Added  to  Surplus . 56,152.18 

OUTSTANDING  FEATURES 

1.  Very  Icjrse  additions  to  profits  and  to  surplus  reserve 
funds. 

2.  Increase  in  Cash  Premium  Income  and  Cash  Interest 


Income. 

The  stability  of  the  investments. 


Anwinc*  In 
Fa«c* 


1913  $6,762,506.00 

1919  20,129,349.00 

1925  •>  42,996,096.00 

1931  61,148,205.00 


Awita 

$530,972.57 

1,341,366.63 

4,991,702.89 

10,373,408.36 


CmuWI** 

Piyntnli  to 
PoUeyhey*n 

$56,893.76 

440,260.75 

1,481,480.26 

5,121,808,47 
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NEWS  OF  BANKING  AND  INSURANCE 


EXCHANGE  AS 
DEMONSTRATION 
OF  REATIVITY 

Leading  Currencies  Have  Not 
Only  Changed  Value,  But 
Gold  As  Well 


RELATIVE  TO  PRICES 


Importers  and  Exporters  Have 
Difficult  Problems  to  Solve — 
Banks  Can  Assist  in  Providing 
Solution 


By  00\ALD  MARVIV  Ph.O. 

Econoralxt  Ro^al  Bunk  of  Cnnuda. 

At  a  time  when  all  but  a  few 
countries  have  suspended  gold  pay¬ 
ments.  foreign  exchange  may  be  said 
to  demonstrate  the  practical  appli¬ 
cation  of  the  theory  of  relativity. 

With  each  change  in  the  price  of  the 
pound  it  is  an  open  qucstJon  as  to 
whether  it  is  the  pound  or  the  Can¬ 
adian  dollar  which  has  changed  in 
value.  If  resort  is  had  to  gold  as  a 
sound  basis  for  such  comparison,  we 
find  that  gold  itself  is  changing  in 
value,  i.e.,  in  purchasing  power.  Ov¬ 
erlooking  these  more  theoretical  dif¬ 
ficulties,  there  are  many  who  would 
like  to  know  what  are  the  more  im- 
nediate  and  simple  factors  which 
tend  to  influence  the  price  they  pay 
for  pounds,  francs,  marks,  pesos  or 
American  dollars. 

In  a  general  way  it  is  realized 
that,  Canadians  pay  for  foreign  goods 
with  goods  from  (,'anada.  The  ex¬ 
change  of  wheat  for  coal  constitutes 
a.  simple  illustration.  It  i.s  even 
possible  to  imagine  that  the  wool 
bought  from  Australia  is  paid  for 
with  wheat  shipped  to  France,  and 
this,  in  turn,  is  paid  for  with  wines 
shipped  to  Brazilians  who,  in  turn, 
are  shipping  coffee  to  Australia.  In¬ 
ternational  trade  facilitated  by  for¬ 
eign  exchange  and  by  short  and  long 
term  credits  is  the  sum  total  of  these 
transactions.  The  world’s  supply  of 
gold  is  so  small  that  there  would  be 
little,  if  any,  foreign  trade  if  gold 
were  the  real  medium  for  this  type 
f)f  exchange.  It  is  the  exchange  val¬ 
ue  of  all  currencies  which  makes 
possible  the  present  volume  of  trade. 

In  the  long  run  then  the  value  of 
a  currency  is  dependent  upon  its 
purchasing  power  in  its  own  country. 

It  is  because  Canadian  dollars  will 
buy  w'heat,  newsprint,  and  fish,  that 
foreigners  are  willing  to  purchase 
these  dollars  with  their  francs,  '.iro, 
marks  or  pesos.  If  the  prevailing 
prices  for  these  products  in  Canada 
seem  high,  foreign  demand  for  Can¬ 
adian  money  will  not  be  so  great  as 
it  would  if  prices  were  lower.  Their 
demand  for  Canadian  currency  will 
go  down  and  as  they  cease  to  pur¬ 
chase,  its  value  in  terms  of  their 
money  will  drop  off.  On  the  other 
hand,  if  they  feel  that  prices  in  Can¬ 
ada  are  very  low  they  w’i’.l  want  a 
great  deal  of  our  currency  to  buy 
Canadian  products  and  their  pur¬ 
chases  will  push  the  price  of  Cana¬ 
dian  currency  higher,  in  terms  of 
their  money. 

When  Great  Britain  suspended 
gold  pajTnents,  the  exchange  value 
of  the  pound  ceased  to  depend  upon 
gold  and  was  deetrmlned  by  supply 
and  demand.  At  first  there  were  many 
who  had  more  pounds  to  sell  than 
Avere  wanted  at  the  former  level  of 
exchange,  and  the  value  of  the 
pound  fell  rapidly.  Excessive  spec¬ 
ulation  accentuated  this  movement 
and  carried  the  exchange  value  of 
the  pound  to  a  level  subsUintially 
lower  than  was  warranted  by  its 
purchasing  power  in  Great  Gritain. 

Eater,  when  there  were  those  who 
wanted  to  buy  more  pounds  than  ot¬ 
hers  wished  to  sell,  the  price  of  the 
pound  went  up. 

A  like  revaluation  of  Canadian  ex¬ 
change  occurred  when  Canada  re¬ 
stricted  gold  shipments.  When  there 
were  heavy  payments  to  he  made 
abroad,  the  value  of  the  Canadian 
dollar  was  low  because  there  were  a 
great  many  for  sale.  After  the  year- 
end  payments  had  been  made,  themself  against  fluctuations, 
need  for  sale  of  Canadian  dollars 
was  reduced  and  exchange  improved. 

¥  w  ¥  ¥ 

.At  the  present  moment,  prices  are 
exceittionally  low  in  the  United 
States  and  the  American  dollar  has 
a  corre.spondiugly  higli  vtilttc 
terms  of  other  currencies.  It  is  be 
cattse  the  btiying  power  of  the  Un¬ 
ited  States  dollar  is  greater  thtin 
that  of  the  I'anadian  dollar  that  Eoti- 
don  is  willing  to  pay  more  for  $|i)0 
.Amertcitn  than  *10ti  Canadian.  The 
rottverse  of  this  statement  is  thiit 
one  hitndred  Canadian  dolhir.s  will 
hM\  fewer  potind.^  than  one  htindred 
United  States  dollars  will  btiy.  it  is 
pos.sihle  that  sotne  of  those  who  htive 
advoiated  that  the  Canadian  dollar 
be  Ueiit  in  close  relationship  to  the 
potind  sterling  may  not  have  real¬ 
ized  that  this  wotiltl  mean  that  Ca- 
nadititis  wfuild  always  ptiy  about 
$1.St;  for  the  pottnd.  If  gold  were 
.'ll  ■’<(>' t  prcmitttit  in  .'elation  to  tlte 
potitid.  tlii.s  wotild  mean  tluit  tint 
price  of  the  pound  in  New  York 
woitlil  he  at  a  lime  when  it 

was  costing  $1.86  in  Canada.  The 
relittionship  betAveen  the  American 
qtiotalions  on  British  money  then  is 
in  mathematical  proportion  to  Caii- 
ariiiin  nuotation.s  if  their  relative 
go’fl  viiltic.s  are  taken  into  account. 

Over  and  over  tigain  In  recent 
months,  the  question  ha.s  been  a.sk- 
ed.  “AA  bat  happen.s  to  the  20%  pre- 
miutii?"  "Is  it  fair  that  the  banks 
make  that  much  profit?”  They  make 
no  such  profit.  When  tiic  Cantidian 
banks  seli  United  States  dollars  or 
British  pound.s  to  Canadian  ciients, 
it  must  in  turn  buy  those  dollars  or 
pounds.  It  must  pay  for  these  'ii 
Canadian  funds  at  the  prevaiiing 
price.  The  banks  profit  is  a  very 
narrow  brokerage  charge.  The 
price  which  the  bank  pays  for  Brit- 
i.Ah  funds  Is  within  a  very  small  mar¬ 
gin  indeed  of  the  price  that  it  char¬ 
ges  its  client.  'I'here  is  probably  no 
other  business  done  on  as  narrow  a 
margin  of  profit  as  foreign  ex¬ 
change. 


they  would  receive  if  they  were  in 
New  Yo'.'k  and  were  receiving  pay¬ 
ment  in  United  Stale.-;  dollai'.c 

When  botl)  Canada  and  Great  Bri¬ 
tain  were  on  the  gold  standard,  Bri¬ 
tish  funds  never  fluctuated  very  far 
from  $4.86  because  each  pound  ster¬ 
ling  contained  .2,'!5  fine  ounces  of 
pure  gold  and  the  Canadian  dollar 
contained  a  little  more  than  one- 
fifth  a.s  much  (.048).  if  the  Cana¬ 
dian  exporter  or  the  Canadian  bank 
did  not  get  a  satisfactory  quotation 
for  the  pounds  which  they  wished 
to  .-nell.  they  could  a.sk  for  a  ship¬ 
ment  of  gold  from  Condon.  Under 
these  circumstances  the  price  of  the 
pound  never  fell  lielow  what  i.s 
known  as  the  ‘gold  point’,  which  re¬ 
presented  the  cost  of  shipping  such 
gold. 

If  we  keep  in  mind  the  ultimate 
measure  of  the  value  of  a  currency, 
it.s  purcha.sing  power  in  Its  own 
country,  we  will  see  that  the  forces 
which  tend  to  make  the  quotations 
on  that  currency  high  or  low  at  any 
given  moment  are  the  purchase.s  and 
sales  which  are  taking  place.  When 
Canadians  are  desirous  of  making 
large  payments  abroad,  their  sale.s 
of  Canadian  funds  may  drive  doAvn 
the  value  of  the  Canadian  dollar. 
When  there  are  large  payments  from 
abroad  to  be  made  in  Canada,  these 
payment.-;  may  push  the  dollar  up. 

When  the  importer  has  to  pay  a 
high  price  in  Canadian  dollars  for 
some  foreign  currency,  it  is  difficult 
fo;’  him  to  realize  that  the  disad- 
vantage.s  which  he  .suffers  from  hav¬ 
ing  to  pay  this  premium  are  exactly 
offset  by  the  bonus  Avhich  is  received 
by 

other  Canadian  products  abroad. 
When  we  realize  that  our  govern¬ 
ment,  our-  provinces  and  our  muni¬ 
cipalities  must  pay  a  bonu.s  for  New 
York  fund.s  in  order  to  meet  the,ir 
interest  payments,  the  disadvanta.ges 
of  the  present  .situation  stand  out 
very  plainly,  but  we  are  inclined  to 
forget  that  there  is  an  offsetting 
benefit  to  the  wheat  and  dairy  fa:'m- 
ers.  to  the  newsprint  companic.s  and 
to  the  lumber  industry.  If  this  were 
the  AA'holo  story  and  the  advantages 
of  one  group  were  Aveighed  against 
the  disadvanlage.s  of  the  other  group, 
it  might  seem  worth  Avhi’.c  to  keep 
Canadian  currency  at  par.  The  low 
A'alue  of  the  dollar,  however,  has 
permitted  Canada  to  maintain  a 
higher  price  level  than  Avould  other¬ 
wise  be  possible,  and  it  is  this  high¬ 
er  price  level  which  has  prevented 
busines.s  from  falling  off  as  rapidly 
in  Canada  as  it  has  in  some  other 
countries.  It  is.  perhaps,  fair  to  say 
that  the  ultimate  advantages  of  a 
premium  on  gold  are  offset  by  the 
disadvantages  to  the  country  as  a 
whole,  while  the  higher  price  level 
is  a  net  advantage  to  the  country. 

V  «  •»  V 

Yet,  at  the  present  moment,  when 
almost  all  countries  of  Europe  have 
either  abandoned  the  gold  standard 
or  have  passed  very  strict  regula¬ 
tions  controlling  foreign  exchange, 
releasing  funds  only  for  limited  am¬ 
ounts  or  for  specific  types  of  trans¬ 
actions,  each  importer  or  exporter 
meets  with  difficult  problems  in  his 
purchases  or  sales  abroad.  In  Eu¬ 
rope,  for  instance,  Norway,  Den¬ 
mark,  SAveden.  Finland  and  Iceland 
have  definitely  abandoned  the  gold 
standard.  Austria,  Bulgaria.  Czecho¬ 
slovakia.  Germany,  Grbece,  Hungary, 
Latvia,  Portugal  and  .lugoslavia  are 
all  regulating  their  exchange  stand¬ 
ard,  the  importers  of  those  counti’les 
have  had  difficulty  in  obtaining  suf¬ 
ficient  exchange  to  meet  their  cur¬ 
rent  needs.  In  other  parts  of  the 
world  the  situation  is  no  less  com¬ 
plex  than  that  in  Europe.  Under 
these  circHin.stances,  both  Canadian 
importers  and  exporters  a"e  meet¬ 
ing  Avith  difficult  exchange  problems. 

It  is  difficult  to  know  Avhether  the 
quotations  that  they  make  should  be 
in  the  currencies  of  the  country  to 
which  they  Avish  to  sell,  in  British 
pounds.  In  United  States  dollars  or 
in  Canadian  dollars.  If  the  (piota- 
tiou  is  made  in  Canadian  dollars,  the 
Canadian  does  not  take  any  exchange 
risk.  There  are  ti.nes.  however, Avhen 
it  is  necessary  for  him  to  make  bis 
quotation  in  some  other  currenev. 
Upon  such  occasions  It  is  advisable 
that  he  consult  with  his  bank  as  to 
the  best  mettns  of  protecting  him- 


DECRY  INFLATION 
AS  PLAN  OF  BANK 
RECONSTRUCTION 

Purpose  Is  to  Increase  Siipply  of 
Credit  to  Encourage 
Trade 


losses  sustained  by  the  Bank  on 
funds  in  London,  through  the  depre¬ 
ciation  of  sterling.  It  has  likCAvise 
provided  aid  to  the  French  Tine,  a 
shipping  company  very  impoitant  in 
French  trade.  There  is  no  differ¬ 
ence  of  principle  in  the  two  Gov¬ 
ernment’s  actions.” 


A  TEMPORARY  EXPEDIENT 


BIG  PAYMENTS  IN 
DIVIDENDS  MADE 
BY  METROPOLITAN 

Disbursements  to  Policyholders ! 
in  1931  Higher  by  $8,000,-  | 

000  at  $102,400,764 

31/2  BILLIONS  IN  FORCE 

New  York. — A  statement  made  byi 
Frederick  H.  Ecker,  president  of  the' 
Metropolitan  Life,  following  the^ 
.lanuary  meeting  of  the  lioard  of  di- ; 
rectors  of  the  company,  indicates  a  I 
remarkable  increase  in  life  insur-j 
ance  activities  during  the  year  1931; 
as  compared  with  1930.  It  also! 
demonstrates  the  fact  that  even  jn 
arduous  times,  the  people  are  anx¬ 
ious  to-  secure  sound  protection  and 
must  consider  not  only  the  amount  |  safe  investment  in  life  insurance, 
of  credit  and  currency  outstanding,  Mr.  Ecker  said:  "The  dividends 
but  the  use  to  which  it  Is  being  put.  |  declared  by  the  company  for  pay-j 
When  credit  is  in  excess  over  trade  j  raent  in  1932,  amount  to  $102,400,764. 
ocpri.c!  ia  r-irf-.iiutint-  roniHiv  anH  ia  !  Qf  this  sum,  approximately  $52,500,-1 

000  will  be  paid  to  ordinary  policy- 1 
holders,  nearly  |47, 500.000  will  be! 
paid  industrial  policyholders,  and! 
the  balance  on  accident  and  health  I 
policies.  This  is  an  increase  of  I 


New  York. — In  an  analysis  of  the 
aims  and  scope  of  the  Reconstruc¬ 
tion  Finance  Corporation,  the  Na¬ 
tional  City  Bank  in  its  current  let¬ 
ter  finds  that  the  purposes  of  this 
organization  "are  not  inflationary”, 
and  proceeds  to  set  at  rest  the  fears 
or  hopes  of  that  large  body  of  pub¬ 
lic  opinion,  both  domestic  and  for¬ 
eign,  Avhich  believes  t  hat  a  policy  of 
inflation  is  about  to  be  launched. 

7’he  word  “inflation"  is  one  of 
many  meanings,  and  confused  usage 
it  Is  pointed  out,  but  definition  of  it 


needs,  is  circulating  rapidly,  and  is 
being  used  by  the  people  for  the 
purpose  of  bidding  up  prices  to 
fictitious  levels,  it  is  proper  to  say 
that  a  state  of  inriation  exists.  No 
one  AAould  cli.im  that  this  is  the 
the  per.son  Avho  sells  wheat  or  j  condition  to-day,  thottgh  the  amount 
■  ■  of  Reserve  Bank  credit  in  use  re¬ 

cently  has  been  the  largest  in  more 
than  ten  Aoar.s. 

“Obviou.sly  the  volume  of  Reserve 
Bank  credi:  out.sianding  is  not  the 
significant  factor,”  the  letter  pro¬ 
ceed.';.  ’'At  a  time  Avhen  the  de¬ 
mands  for  currency  are  increased 
abnormall.A  by  hoarding  and  by  the 
larger  needs  of  communities  de¬ 
prived  of  banking  facilities,  the  re¬ 
lease  of  an  equivalent  amount  of 
Reserve  Bank  credit  to  the  market 
inflates  nothing.  The  Avithdrawal  of 
a  billion  dollars  in  currency  re¬ 
duces  the  reserves  of  the  member 
banks  one  billion,  and  the  release  of 
credit  through  rediscounts  or  open 
market  operations  increases  them 
one  billion  The  total  is  unchanged, 
and  the  total  of  the  loanable  funds 
of  the  member  banks  is  unchanged. 

"Therefore  it  is  not  conclusive  to 
say,  because  the  funds  of  the  Re¬ 
construction  Finance  Corporation 
may  in  last  analysis  be  provided 
through  expansion  of  Reserve  Bank 
credit,  that  inflation  is  the  conse¬ 
quence.  The  present  condition  will  i 
not  be  altered,  irrespective  of; 
Federal  Reserve  operations,  until  : 
the  psychology  of  the  people  is  al¬ 
tered  and  they  set  about  returning; 
their  currency  to  the  banks  and  1 
using  credit  again.  When  that  time ! 
comes  there  will  be  occasion  to  con- ; 
sider  the  question  of  inflation,  but 
it  may  be  said  that  the  efforts  of 
the  Government  -will  then  no  longer 
be  necessary.  As  the  currency 
flows  back  into  the  banks  the  tem- 
porarj'  debts  created  can  be  paid  off 
and  the  credits  Avithd.-awn. 

"The  likelihood  ihat  the  financing 
of  the  Treasur.v’s  requirements,  in¬ 
cluding  the  Corporation’s  ohliga- 


nearly  $8,000,009  over  th^  dividends 
declared  by  the  company  a  year  agoi 
the  actual  scale  of  dividends  re¬ 
maining  unchanged. 

“Total  AA-ritings  of  $3,430,199,381 
of  life  insurance*  issued,  reinstated 
and  increased  during  1931  --  an, 
amount  that  exceeded  not  only  the; 
corresponding  figure  of  1930  but! 
also  that  for  the  record  year  of  1929  I 
— AA'as  reported  to  the  board  of  di¬ 
rectors  of  the  company." 

It  was  pointed  out  that  the  com¬ 
pany  had  $19,447,343,949  of  life  in¬ 
surance  in  force  at  the  end  of  1931. 

Mr.  Ecker  stated  that  8159,680.242! 
AA'as  paid  to  policyholder.';  or  their  S 
beneficiaries  in  1931.  ami  that  of' 
this  amount  $152,264,182  Avas  paid  in 
death  benefits,  while  the  balance  ofj 
$307,416,060  in  the  form  of  matured! 
endowments,  annuities,  dividends.' 
disability  benefits  and  siirrendei'! 
values,  having  been  paid  to  living! 
policyholders.  With  assets  of  $3.-! 
590,115,653,  the  Metropolitan  is  thej 
largest  financial  institiiion  in  the 
world.  The  increase  in  assets  in 
1931  Avas  $280,093,835.  ! 


BUSINESS  IN  FORCE 
)F  NEW  YORK  LIFl 
OVER  7>/2  BILLION 


A  Statement  of 
Sound  Position 

Balance  Sheet,  December  31,  1931 

ASSETS 


Beal  Estate: 

Office  Premises  ... — 
Other  (Held  for  Sale) 


.$210,990.17 

16,211.29 


227,201.46 
3,567,1 10.6.S 
54,224.34 
30,000.00 
1,257,730.54 


Mortgages  on  Real  {Estate. . . 

Agreements  for  Sale . . . . . . 

Loans  on  Collateral . . . . . 

Loans  to  Policyholders  on  Security  of  Tbw  Policies . — 

Bonds  and  Debenture,s  at  Amortized  Book  Value 

(Including  Those  in  Default  at  Market  Value) .  2,301,699.04 

Stocks  at  Market  Value .  Rl, 474.00 

Cash  on  Hand  and  in  Banks . . . .  14,838..S3 

Outstanding  Premiums  Due  and  Deferred  (Net) .  319,423.06 

Interest  Due  and  Accrued .  180,697.64 

All  Other  Assets . . . . . . .  739.68 

Total  Assets — . - . . . . 


LIABIUTIES 

PoRcy  Reserves  According  to  Statutory  R^uirements . 

Reserve  for  Unpaid  and  Unreported  Claims . 

Policy  Proceeds  left  with  the  Company,  Including  Interest 

Accumulations . 

Premiums  Paid  in  Advance . . 

Agents’  Credit  Balances . 

Taxes  and  Expenses,  Due  and  Accrued . . . 

Borrowed  Money  . 

Commuted  Payments  not  yet  Due  re  Policyholders’  Mutual 

Other  Liabilities . 

Investment  Reserve  . 

Capital  Paid  in . . . . . 

Surplus . - . 


$8,125,139.62 


$6,846,054.00 

47,560.75 

32,119,03 

12,956.04 

38,716.04 

27,000.00 

267,000.00 

18,052.56 

1,442.02 

125,000.00 

655,015.90 

54,223.28 


Total  Liabilities . .  $8,125,139.62 

Premium  Income  $1,334,781.00 
Total  Income  $1,740,573.65 
New  Policies  Issued  and  Revived  $7,119,296 
Insurance  in  Force  $51,355,672 
Ratio  of  Actual  to  Expected  Mortality  40.0% 
Average  Rate  of  Interest  Earned  6.17% 

The  Ontario  Equitable 

LIFE  AND  ACCIDENT  INSURANCE  COMPANY 
HEAD  OFFICE  WATERLOO,  ONTARIO 


OF  NEW  YORK  LIFE  of  India  Now  Coming  to 

Rescue  or  Western  rtnance 


.Now  York.  —  Gold  from  the  im¬ 
mense  hoards  of  India  ip  already 
coming  to  the  rescue  of  western  fi- 


ehanfp  of  India  have  been  able  to 
buy  up  boarded  gold  ornaments  and 
oilier  forms  of  the  metal  by  offering 
,  high  prices  in  rupees.  If  the  move- 
nance,  according  to  Poors  Investors :  continues,  it  is  possible  that 

Service.  "It  is  believed  that  it  Avas|the  United  States  will  eventually  re- 

a  substantial  amount  of  this 


More  Than  250,000  New  Poli¬ 
cies  Written  bv  Company 
During  1931 

ASSETS  NEAR  $2,000,000,000,'  established  through  [  cciv_0^ 


„  ,  ,  New  York. — New  paid  for  busine.-s; 

tions  will  call  out  Reservy  Bank ,  the  New  York  Life  Insurance! 


IH  Ti  H  M  VRKI'.T  S.  VITMIS. 

Keniville.  N.S.  —  A  new  market  for 
Valley  fruit  ■v\'as  opened,  tlie  other 
day.  when  W.  A.  S.  Sinirr.  sliipper  of 
Kentvllie,  forwarded  7.900  i'arrels  of 
j  apples  1o  Rotterdam  i  ia  Halifax,  con¬ 
signed  to  llie  Internal innal  Friiil 
Company,  there. 


Bank  Clearings 


Bank  rlcarinRfl  in  Canada  for  the 
.January  28.  with  comparison  with  the 
iriK  period  of  last  .vrar.  ftdltiw 

Montreal 
Toronto 
Halifax 
Saint  John 
Nloncton 

Huphec 
tt 


Ifi.'U 
$infi.043.;UL'» 

.in2.r»T0 


awa  . 

Pctrrboro .  .... 

Hamilton  ...  . 

Kitchener 

Brantford . 

London . 

Chatham  . 

Windsor . 

Sarnia  . 

Sudhurv  ... 
Fort  W’illiam  . , . 
W'innipPR  ... 

Brandon  . 

Moosp  Jaw  .... 
Regina  .... 
Saakaloon  .... 
Prinep  Alhprt  .  . 
Edmonton  .... 
f’algarv  ... 

Medicine  Hat . 
fipthbndge 
New  Westminster 
Vancouver  . 
Victoria . 


I,72:..‘>.n7 

riOS.ri-l') 

3.S72.8M 

4.2fiH.22‘> 

3.301. 84^1 
772. 1 P3 
ri2t.8HI» 

1. ‘1:11.366 
306.871 
472,0.^0 
368.801 
23.748.4.*'6 
20r».901 
.=.10.270 
2.6 1 2.2  V2 
1,107.080 
239.008 
.3.2.'i6.r>4ft 
4.47.^.S63 
160.024 
276.136 
412.060 
12.448.329 
1.327,406 


iANrABY  BANK  rLKABIM^S 

Bank  clearings  in  •Canada  for  the  month  of 
January,  compared  with  those  of  January  of  1931, 
follow: 

1932  1931 

. $339,180,779  $501,450,117 

.  336.321.379  489,377,943 


credit  is  clear,  since  the  alternative 
would  be  the  sale  of  the  securities 
entirely  to  individimls  able  to  buy 
fh.im  .vitnout  borrowing.  However, 
the  amount  of  Reserve  Bank  credit 
called  into  use  even  if  the  entire 
$2,000,000,000  eontemplaled  for  the 
Finance  Corporation  is  supplied 
through  expansion  of  member  bank 
credit,  would  be,  conservatively  cal- 
elatod,  not  more  than  one-tenth  of 
that  sum,  or  $200,000,000.  The  re¬ 
serve  whieli  mem'.cr  hanks  are  re¬ 
quired  fo  keep  witli  the  Federal  Re¬ 
serve  Banks  against  Ihelr  deposits 
averages  less  inan  10  per  ccnl.,  and 
for  each  doiiai  of  Reso.xe  credit 
supplied  at)  expansion  of  at  least 
ten  dollars  in  member  hank  depos¬ 
its.  and  likewise  in  the  loanable 
funds  of  tlie  member  banks,  be¬ 
comes  possible.  Thus  an  increase  of 
$200,000.(100  in  Reserve  Bank  credit, 
which  the  member  banks  can  call 
fortli  liy  obtaining  advances  upon 
Governnienl  securities,  will  ])rovide 
them  with  loanalile  funds  of  $2,000.- 
000.000  with  wltirh  they  can  imr- 
ehase  Governnienl  .securities.  The 
fact  that  tlie  initial  Iransariion  i.s  a 
Governnienl  transact  inn  does  noi 
affeei  (he  situation.  .Vgainsi  llie  de- 
jio.sils  piii  to  the  rredil  of  the  Trea¬ 
sury.  wlien  ;i  member  Iiaiik  sub¬ 
scribes  to  a  Goveiniiient  liond  issue, 
no  reserve  ia  reriuired:  Itiit  as  the 
deposits  are  drawn  upon  ami  dis- 
tuirscd  by  I  lie  Trcnsui  y  they  return 
to  tlie  Itanks  its  eo:!iiu‘'ri'i,ii  deposits 
asainsi  which  the  reserve  luiist  be 
be  ke])!.  Of  course  if  Hie  dis'nirse- 
luents  should  lie  in  the  foriii  of  eur- 
"  '’O'l'  <6d  not  return  fo  the 
1  6anks,  tlic  aiuoiinl  of  Reserve  Bank 
'».2rtt;..v2:i '  credit  require'!  w  ould  be  increased 
^'(!^4‘6S2  i  accordingly. 

"In  view  of  the  great  strength  of 
the  Reserve  Bank  position  llte  use 
of  $200,0(1(1,000  of  credit  in  a  eare- 
fuDy  administered  effort  to  draw 
currency  out  of  liiding.  whicit  witl 
permit  retirement  of  Hie  rredil.  is 
obviously  not  ii  lualter  for  alarm, 
hut  one  which  promises  results 
heneficiai  (o  everyone  and  1o  all 
countries. 

"It  is  equally  a  misapprehension 
to  assume  tliat  Hie  purposes  for; 
wliich  this  rredil  vvill  be  applied  are! 
inflationary,  or  Hiai  in  the  pre.seni  • 
temper  of  public  opinion  it  w  ill  Ite  | 
turned  to  such  uses.  The  steps  tin- 1 
dertaken  by  tlie  Government  are  I 


September  that  the  Bank  of  Eng- jibe  withdrawals  now'  being  made  hy 
land  recently  was  able  to  repay  the  j  I’l'oiioo. 

r-...,.  or...  inoi  ,1...  o-.i  ..  balance  of  tlte  $250,000,000  credit  "Witli  all  the  talk  by  Europeans 

Company  m  lOJl  the  extended  by  the  ]'’ederal  Reserve  i  about,  the  amount  of  gold  hold  by 

Its  history,  amounted  to- over  Dank  of  Kiance  last!  the  Uniied  States,  it  has  -been  gen- 

policies,  for  $6,2,123,000.  bringing;  Augiisi.  Some  of  tliis  gold  from  In- 1  orally  overlooked  that  there  is  a  Ire- 


pees  which  are  on  a  sterling  basis. 

gold  nier- 


niendous  stork  of  gold  in  India 
where  he  metai  has  been  hoarded 
for  eeniuries.  Last  December  Poor’.s 


ings  of  India  should  amount  (onot 
,  less  than  $3,000,000,000.  More  re- 


4.217,41 
i.noi.2:).v 
H3R..VIfi 
2.111 1, .707 
.V!'2.07fi 
2.728.330 
427.327 


344,204 
8'24.l  13 
■2.H.73,f.2.7 
1.387 .7 II 
2(53.072 

6,8nfi.0.72 

I74.lrt!l 

310,2.74 

.7,73.003 

14.7,08,767 

I,1I‘2,!)'24 


’TT"!? 


the  total  insurance  in  force  of  the|  dia  has  come  to  the  United  States, 
company  on  December  31  last  to;  Its  export  from  India  has  been  made 
nearly  3,000,000  policies  for  more!  possible  by  the  low  quotation  for 

than  $7,500,000,000.  it  is  announced!  i^terling  and  likewise  for  Indian  ru- j  e.slimaled  that  the  total  gold  hold- 
by  President  Thomas  A.  Buckner. 

.-\t  the  close  of  1031  the  total  |  The  native  bankers  or 
assets  of  the  ronipany  amounted  ■ 

to  $1,890,144,880.  while  after  making' 
generous  provision  for  obligations: 
of  every  sort  and  setting  aside  asl 
dividends  to  he  paid  to  policyholders' 
in  1032  the  sum  of  $63,000,000.  llie^ 
company  held  on  December  31  a  sur-  i 
plus  over  and  above  its  liabilitie.s' 
of  $110,672,743.  In  this  rcporl.  Pre¬ 
sident  Buckner  staled,  bonds  not; 
subject  to  amortization  and  all' 
stocks  are  valued  at  market  quota¬ 
tions  as  of  December  31.  j 

The  dividends  apportioned  for 
1032  and  the  dividends  paid  In' 
polieyliolders  in  iirevious  year.';' 
bring  the  total  paid  since  organi¬ 
zation  to  $081,587,000,  The  New 
York  Life  has  i'i(id  dividends  in 
every  yc.3r  sinre  ii  was  organized 
in  184.5. 

Big  liivesliiieni  Shown. 

•An  average  of  Sfi'lii.Odb  eaeli  busi-. 
ness  day.  or  a  total  of  $IOO.(inri.()()().' 
inclnding  moriga.ce  loans  renewed, 
was  invested  bv  tbe  ronipanv  in 
1031. 

More  than  $ l:'..(i(ii(.(i0i(  wa.s  invest¬ 
ed  in  mortgage  bcdis,  .8 12.4o0,(i0((  of 
which  was  placed  in  resideni i:(l 
loans.  .813.20(i.O‘(n  in  lin.siness  pro-; 
perty  loans  ;(nd  *I7,0(((i,0(l(i  in  apari- 
nient  house  loans. 

Over  $32. 80(1, ((((((  u;(s  invested  in 
United  Stales  Government  bonds, 

$24,450,(100  in  slate,  conntv  and  (nii- 
nieipal  lionds.  .$:!2.3M'.0(IO  in  selected 
seenrilies  of  leading  pnblic  iitiliiies. 
railroad  and  indnstries.  $7,308.(10(1  in 
preferred  and  giiaranieed  stoe'.is  and; 
over  $4,000,000  in  (  anadian  bonds, 

Hius  making  available  vast  funds 
that  are  lielpful  in  developing  the 
industry  and  trade  i>f  ihe  conniry.i 
while  affording  investments  of  (he 
highest  seenrify  for  Hie  funds  held 
foj-  the  profeclion  of  contracts  with 
policyholders  and  iienefieiaries.  I 


eenfly,  an  estimate  from  India  has 
.set  Ihe  figure  at  over  $7,000,0()i(,()00. 
Poor'.s  estimate  is  based  on  the 
known  movements  of  gold  in  mod¬ 
ern  ticnes  but  it  miisi  be  acknow¬ 
ledged  (hat  several  billions  of  dol¬ 
lars  of  gold  have  riisaiipearcd  Irom 
sight  during  (he  eeniuries  and  a 
pari  of  this,  at  least,  may  be  in  In¬ 
dia." 


Brantford  Industrial  Expansion. 

Brantford. —  Within  flic  pa.-^i  few 
weeks  some  half  dozen  new  and  im¬ 
portant  industrial  lines  have  i'cen 
added  to  Brantford's  manufaetiiring 
activities  necessitating  opening  of 
old  plants  temiiorarily  out  of  i:.se 
and  also  expansion  of  existing 
plants.  Tliree  entirely  new  indus- 
Iries,  vvhicli  ii  is  stated  vvill  give 
employment  to  200  men.  arc  among 
the  ac(|uisitions.  Wilh  oilier  expan¬ 
sions  employment  is  expected  to  be 
given  to  several  hundred  persons. 


As  further  evidence  in  thi.s  con¬ 
nection,  the  business  mart  should 
note  the  bonus  which  Canadians  re¬ 
ceive  when  tliey  sell  their  products 
■abroad.  Each  pound  with  which 
they  are  credited  at  present  quota- 
linns  amounts  to  about  $4.14  instead 
of  $3.50.  This  latter  amount  Is  what  I  victoria 
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Edmonton . 
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8.4U7.978 
2,394.651 
18.16.5,21 1 
2.0.55,681 
2.r)38,;j69 
16,952,343 
11.455,628 
9.771.495 
3.360,095 
2,070,142 
1,777.316 
2.IT6.226 
2,313.03'» 
1,358,814 

2.. 509.387 
14,567.761 

6.018.650 

17.685.328 

2(M29.’269 

768.441 

1.268..  558 
2.0.53.551 

56.631.566 
6.680  16.1 


12.904.388 

9,598.765 

2.982.066 

23.197.113 

3jr7.''04 

3,473.426 

21,413,788 

13.863.105 

13,071,390 

4. . 530.371 
3,004,696 
2,637,978 
3,130,335 

2. 764. . 521 
1,822.820 
3.980.321 

15,472,231 

8,436.565 

21.263.120 

31,319.291 

1*47,778 

1,652,714 

2,841.287 

70.464,363 

8.657,810 


IMOIIMON  BANK  i  BAXGES. 

I,.  G.  Babcock,  formerly  account-  j 
ant  at  Sherlioifrne  and  Queen  ! 
streets  branch  of  ihe  Dominion 


designed  only  In  replace  by  a  j  i^ank.  at  Toronto.  lias  Iieen  uppoin’-; 

lie  source  of  credit  j^ie  normal  pri-  j  cd  aeeouniant  at  Yonge  and  Hayd"u  ! 

streets  branch. 

O.  R.  Irwin,  formerly  aceounta.it 
at  Yonge  and  Hayden  streets,  has 
been  appointed  accountant  at  Spa- 
dlna  avenue  and  i'ollego  street 
branch,  Toronto. 

E.  W.  MeConnell.  formerly  ac¬ 
countant  at  -Avenue  road  branch,  has 
been  appointed  aeeouniant  at  Bloor 
and  Bathurst  streets.  Toronto. 

.1.  R.  Morrison,  formerly  account- 


vale  sources  that  are  dried  up 
the  effeeis  of  fear.  Tliey  are  to  free 
credit  not  to  create  it.  The  action 
applie.s  ♦()  an  emergency  only.  It  is 
no  novelty  in  finance.  In  Septem¬ 
ber  Ihe  Government  of  France 
joined  vvilli  tlie  principal  Paris 
banks  in  forming  a  guarantee  fund 
to  enatile  the  Banque  Nationale  de 
Credit,  one  of  (he  five  largest  de¬ 
posit  lianks  in  France,  to  eontinu 


normal  operations.  The  Banque  was  1  ant  at  Spadina  avenue  and  Collfge 


described  in  the  cables  as  liaving  I 
very  large  frozen  assets,  and  thej 


street,  has  been  appointed  account¬ 
ant  at  Sherhoiirnc  and  Queen 


supporting  action,  taken  at  a  mid- 1  Streets, ’I’oronto. 
niglil  conference,  is  considered  |  R.  E.  Thwaites.  formerly  aeeniint- 
to  liavc  averted  a  run  wliieh  would  I  ant  at  Bloor  and  Bathurst  streets,; 
have  had  grave  eonsequenees.  .More  I  has  been  appointed  aeeountan.'  -it  | 
recently  tlie  French  Government  lias  |  Avenue  Road  branrli,  Toronto, 
provided  cmergeney  assistance  fori  W.  A.  Vallanee  has  been  appoint-^ 
the  Bank  of  France  by  making  good  cd  accountant  at  Huntsville,  On(. 


c:^.0Vc>^l/an<JC.C-  C.  c:^er^ufon- 


PR.E  SIDENT 

Diversification  of  investments  is 
of  prime  importance.  We  have  a 
well  balanced  portfolio,  with  bonds 
and  debentures  constituting  the 
largest  unit- 


CEN.  MANAGER. 

No  other  secunty  of  whatcvei 
nature  has  so  amply  demonstrated 
its  worth  during  these  crucial  times 
as  has  Life  Insurance. 


Stronger  Than  Ever 

at  the  close  of  1931 

Interest  and  premium  receipts  materially  increased.  Ex¬ 
penses  substantially  reduced.  Contingency  reserve  largely 
increased.  Doubtful  assets  rigorously  written  down. 


Assets . 

Income  •  •  •  .  • 
New  Business .  .  .  . 
Business  in  Force  .  . 
Gross  Surplus  Earned  . 


$135,571,240 
.  29,299,097 
.  60,842,657 
616,536,322 
.  a  6,533,027 


Complete  Report  mailed  ore  rt^ueoQ 
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THREE  PROVINCES 
ON  PRAIRIES  WILL 
BALANCE  METS 

Premier  Bracken  of  Manitoba 
Says  Lower  Estimates  Will 
Be  Presented 

GIRDING  TO  TASKS 


Twelve  months  ending  l.Vcembtf,  1931 


Main  riroups 

Imports  for  consumption- - 
Afiricultural  and  vogetable  Prtxiucts  . . .  • . 

Animals  and  Animal  Vrodurts . 

Fibres,  Textiles  and  Textile  Produc-a . 

Wood,  Wood  Products  and  Paper,  . . 

Iron  and  its  Products . . 

\on-Kerroua  Metals  and  their  Products.  .  . , 
\on-Metallic  Minerals  and  their  Product#. 

Chemicals  and  Allied  Products  . . 

Miscellaneous  Commodities . 


From 


From 


Radical  Adjustments  Both  By 
Government  and  Individuals 
Necessary  Before  Economic 
Recovery  Develops 


Wlnnlpps:  Bnrrnu  The  Klnnnrlnl  ’rtrae!i 

Winnipeg.  —  A  prediction  that 
eacli  of  the  three  n-c.stern  soveru- 
iiients  would  present  lower  estimates 
and  balanced  bndsrets  to  the  continf, 
sessions  of  their  respective  Ic.sisla- 
ttires  has  been  made  by  Premier 
Kracken  in  Ottawa,  aecordin?  to  a 
sjiccial  dispatch  carried  by  the  Wiu- 
nipes  Free  Press  here. 

The  premier  was  quite  definite  oti 
.Manitoba's  policy  in  this  respect  and 
pointed  out  that  the  other  western 
Itrovinces  rvere  sirding  themselves 
to  the  tasks  wliieh  falling  reventies 
imposed.  Prasiic  economies  had 
been  affected,  he  declared,  and  so 
tar  as  .Manitoba  was  concerned  the 
credit  of  the  province  would  be 
tuaintained. 

In  re.eard  to  economic  conditions 
in  western  Panada,  Mr.  Bracken 
is  quoted  as  saying:  "Conditions  re¬ 
main  about  the  same  as  in  iirevinns 
month:-.  Our  people  are  facing  their 
])rohlems  eonrageonsly.  Bnl  until 
the  purehasinc  power  of  one-third  of 
a  million  farmers  is  increased,  we 
can  hardly  expect  a  return  to  the 
-aine  measure  of  prosperity  we  had 
before.  'I'lie  value  of  tlie  western 
w  lieat  crop  cannot  drop  from  Sdah.- 
('(Hi.oOO  to  bid. 00(1. (ipO  wiiliout  a  ra¬ 
dical  readjustment  on  the  part  of 
both  government  and  individuals 
'I'lie  iiremier 


Total  Import*.  IflSI  . 


Exports  {Canailian  Prcduco' 

Agrioiiltural  and  Wgi'tahlo  Products . 

■Animals  and  .Animxt  Product* . 

Fihrca,  Textiles  and  Textile  Products  .... 

Wood,  Wood  Products  and  Paper  . 

Iron  and  its  Products . 

Kon-Kcrrous  Metals  and  their  Products  .  . 
Non-Mctallic  Minerals  and  their  Products 

Chemicals  and  Allied  Products . 

Miscellaneous  Commodities . 


Totals.  1931... 
1930... 
19‘-9 


(Foreign  Produce) 


1929. 


Excess  of  Imports  d)  or  All  Exports  (e) 

1931 . 

1930 . . 

1929 . 


Total 

Fnitrd 

t’nitrd 

Imports 

Kingdom 

States 

s 

S 

i:t4,43;).26S 

30.504,164 

'  4S,481,07S 

•28.629.914 

17.026,618 

90,l.-q.oIS 

:L5.017.712 

:l.946.986 

28,385.125 

n6.200.:?6v8 

14.141.;'78 

•>7,127,061 

a8.666.64S 

4,B46,.''S7 

30.91 4.615 

106.087.ro}> 

10,460,758 

St. 627 .296 

;n  ,3:16.904 

S,8!I4.4«.> 

21.151.914 

47.651'..4T8 

7,2,'.3.4ni 

:14,051.218 

628,098.386 

109,468,146 

39:1.782,667 

1,008,479.479 

tfi2.«32.466 

6r.3.676.4fl6 

1,298.092.692 

194.775 .650 

893,.'>8,'i.482 

Total 

To  United 

To  Tnitod 

FYports 

Kingdom 

Status 

8 

8 

$ 

209.760  786 

96  802,760 

12.210.232 

70.938, :;5i 

31.593,049 

24,071.463 

5.394.084 

1.284.772 

1.75>0,005 

18,'..49:t.4!ll 

l.’t.4.'>2,882 

15l,264.:’.16 

l‘»,086.J92 

3,79t>..588 

3.568,066 

73,8  41,502 

1  .,069,285 

41.198.15.5 

14.076.873 

l,l35,i:'>!» 

9.316,169 

10.818,946 

2.<i07.6:t8 

4.546,63  4 

1  4.;i95.478 

3.,'IG2.oS4 

9.113.130 

605.336.003 

171,398,697 

2.i7.07S,170 

885.996,366 

235.213.959 

395,"28.375 

I.18'2.412.3i;) 

290.296..S03 

522,67 ...  67 

11,907.020 

1,062,720 

9,603,772 

19,463,987 

1,313.0.58 

16,187,878 

2.'..i'26,llT 

i.,'i:ii.t>t;s 

22.652.175 

looked  for  a  lime  last  siinimcr  as  if 
some  of  them  would  have  to  cancel 
Soviet  orders  already  accepted.  Big 
corporations,  like  tlio  electrical  con¬ 
cerns,  comparatively  liquid  owing  to 
the  heavy  depression,  were  in  a  bet¬ 
ter  position,  could  in  most  cases  keep 
(lie  paper  in  tlicir  own  portfolios. 
Blit  many  medium-sized  and  small 
firms  were  in  a  criticial  position. 

Soviet  Kills  Kediseounted. 

In  September,  in  spite  of  its  own 
strained  position,  llie  Reiclisbank 
undertook  to  rediscount  Soviet  paper 
lip  to  the  ainount  of  $36  millions 
from  the  orders  coming  under  the 
special  trade  agreement.  Paper  ac¬ 
cepted  for  discount  had,  however,  to 
comply  with  the  3  following  condi¬ 
tions: 

(1)  The  bill  must  have  been  drawn 
in  respect  of  orders  accepted  by  the 
German  manufacturer  after  Mar.  1, 
1!).31,  in  order  to  prevent  the  credit 


TARIFF  OVERCOME 
BY  CANADIANS  IN 
BALANCING  TRADE 

Hon.  H.  H.  Stevens  Discusses 
Relations  Between  Canada 
and  States 


ILLUMINATING  FIGURES 


d  10..S,'..',.3fi3 
li' 103.019. 12ti 
ti'  90.651,202 


62,90.3.271 
(0)  97.053,821 


t'i  127,10«l.725 
'241.460.263 
tii31x«  ,255.540 


How  Exhibitors  Are  Meeting 

Problems  of  the  Trade  Show 


New  York. — Although  trade  shows 
appears  to  tie  accepted  as  helpful 
to  business,  the  opinion  of  exhibi¬ 
tors  in  many  industries  is  thai 
methods  of  conducting  these  shows 
must  be  brought  into  line  with  to¬ 
day's  changed  condition.s  if  buyers 
of  space  are  to  be  assured  of  adequate 
returns,  according  to  a  .survey  just 
completed  by  the  Policy-Holde:s 
Service  Bureau  of  the  Metropolitan 
Life  Insurance  Company.  The  re¬ 
sults  of  this  survey  have  been  pub- 
s  persuasive  eloquen- i  ^  report  entitled  ''How 


Ottawa.  —  Canada’s  adverse  bal¬ 
ance  of  trade,  from  which  alone  the 
country  emerged  a  few  months  a?o, 
"was  alone  caused  by  the  recent 
(Hawley-Smoot)  tariff  policy  of 
the  United  States,”  according  to 
Hon.  H.  H.  Stevens,  Minister  of 
Trade  and  Commerce.  He  included 
export  figures  showing  the  extent 
to  which  Canadian  trade  had  suffer¬ 
ed  by  the  latest  increase  in  the  Uni¬ 
ted  States  tariff  wail,  adding 
"broadly  speaking,  exports  of  pro¬ 
ducts  of  Canadian  farms  to  United 
States  have  fallen  to  only  about 
one-nineteenth  of  what  they  w’cre 
ten  years  ago.” 

hv  the  '  louring  tlie  nine  months  of  the 
Ucichsbank.  and  another  one  for  1  fi.scal  year  Canada’s  ad. erso 

;hirr  of  the  order,  for  which  no  such 
"privileged’’  rediscount  facilities  ex¬ 
ist. 

I  A  formal  ob.stacle  to  the  rediscount 
■of  Soviet  acceptances  by  the  Reiebs- 
1  bank  was  still  to  lie  overcome.  It 
j  was  against  tlie  status  of  the  Reichs- 
!  hank,  as  the  central  liank  of  issue,  to 
)  rediscount  21  niontlis’  paper.  It 
I  looked  bad  enougli  that  tlie  Reichs- 
i  liank,  which  had  virtually  stopped 


I  (2)  Paper  to  he  eligible  for  redis¬ 
count  must  mature  not  later  than 
•lune  1.  1<I33. 

(3)  Only  those  hills  Avlth  100% 
government  guarantee  are  eligible. 
This  means  that  the  manufacturer 
had  to  split  his  hills  into  2  for  each 
shipment:  one  for  To ',3  of  the  total 
amount  whicli  is  guaranteed  and  can 

the 


shoAv  every  tw  o  years."  The  opinivin  ;  payment  on  all  Germany’s  short-term 
was  e.xpressed,  how  ever,  that  there  i  obligations,  should  grant  long-term 
is  no  ideal  schedule — "  each  indr.s- !  credits  on  Soviet  business  wMiich 
try,  apparently,  must  work  out  the  i  most  otlier  countries  were  unable  or 
frequency  question  for  itself.”  :unwillin,g  to  grant-  It  was  neces- 

Othcr  methods  described  in  t^ejsary  to  make  Soviet  paper  "eligible” 
report  include  reducing  the  number  |  by  adapting  it  to  the  formal  require- 
of  regional  sliows  in  favor  of  na-lments  of  (lie  Rcichsbank.  A  new 
tioual  sliows;  making  a  combined  ;  banking  consortium,  know  n  as  "Kre- 
oxhibit  of  iwo  or  more  previously  ditkonsortliim  Rtissland  6”  wa.s 


balance  of  trade — preponderance  of 
imports  over  exports  —  has  been 
Aviped  out,  Mr.  Stevens  noted.  In 
1!»30  the  ad\erse  balance  was  $103,- 
019,000.  In  the  calendar  year  Pi31 
this  figure  was  reduced  to  $10.- 
8, 93,000.  But  from  last  April  until 

the  present  t'anada  has  impr:)ved 
its  trade  position  to  such  an  extent  i 
tliat  a  favoralile  balance  of  $.19,- 1 
109,300  has  been  rolled  up  to  dale.  I 
Turning  more  specifically  to  farm 
products.  Mr.  Stevens  said  in  the  I 
six-month  period  ending  Decetrbor, ! 
PI20,  t'anada  shipped  to  Un'ied  | 
States  31  per  cent,  of  its  exported 
farm  products  and  69  per  cen*.  to  ; 
Great  Britain  and  other  countries.  ' 
In  the  same  period  of  1931,  snip-' 
ments  to  United  States  represented 
five  per  cent,  of  the  total  and  to 


a  !  created  to  convert  long-term  Soviet  ,  Great  Britain  and  other  countries, ; 

approximately  95  per  cent.  I 

A  decade  ago,  Canada  sold  United  | 
States  in  a  six  month  period  farm ! 
products  and  commodities  manufac-  i 


Exhibitors  .4re  -Meeting  the  Trade 
Show  Prolcin.’’ 

The  report  de.scribe.s  The  control 


independent  shows;  estahlisliin_ 

"limited  eligibility"  rule;  and  in-!  Paper  into  short-term  eligible  bills, 
creasing  the  control  of  show  s  by  i  I  be  sAmdicate  was  formed  by  17  lead- 
the  exhibitors  themselves.  j  iuS  banks,  including  the  "Big  Four.” 

'I’hc  iiifonnation  on  which  ihoj  German.  Scheiiie  Explained. 


study  is  liased  was  obtained  from  Si  ;  Paper  submilled  for  rcdi.scount  by 
trade  associations  sponsoring  na-  tdio  manufacturer  is  as  heretofore 
tioual  or  regional  trade  shows.  In-;  handled  by  a  special  financing  in- 


h:)wcvcr.  was  not  sufficient  to  in¬ 
duce  tlie  .Abitilii  Company  to  keep 
open  tlie  plant  of  the  .Manitolia  Pa¬ 
per  Companv  at  Pine  Palls.  Mr.  methods  that  have  been  adopted  in  eluded  is  this  group  wore  the  asso-  i  s,jtufion.  the  IFAGO  (Industrie  Fi- 

P.racken  ha<i  a  conference  last  w  eek  i  the  different  indu.stries.  .-Among  th-2 ;  ciations  responsible  for  most  of  the  .  nanzlerungs  Aktieii  -  Gesellschaft 

wiiii  L.  R.  Wilson  of  Montreal,  man-  ;  more  successful  practices  reported,  ’  important  national  trade  and  iudus- 1 o.st).  The  original  acceptance  of  Ihe 

has  lieen  the  establishment  of  c.xhi- i  trial  expositions.  ;  Soviet  trade  delegation  in  Berlin 

bitors’  committees  and  boards.  Tlio  j  E.xccutivx's  interested  in  the  si. b- ■  (purchasing  organization  corres- 

survey  indicated  that  anoilicr  com-  |  jccl  may  obtain  copies  of  "How  I 'x- ,  ponding  to  the  .Amtorg  in  Xew  York) 


nion  method  of  dealing  with  Cm 
problem  is  by  changing  the  intcr\  il 
between  shows  —  “replacing  tx.o 
semi-annual  shows  with  one  annual 
show  with  a 


aging  ilireclor  of  the  .Aliitilii  Com¬ 
pany,  and  learned  at  first  hand  tlie 
aitiiudc  if  ilie  company  in  tills  res¬ 
pect.  .As  soon  as  the  accumulations 
oi  luilpwfiod  in  tlie  company’s  otlier 
plants  were  used  up  and  business 
(  onditions  warranted  it  the  Pine  Falls 
project  would  be  reopened,  the  Pre-  |  show,  or  the  annual 

mier  was  told.  At  any  rate  its  inac-  [ - 

tiviiy  will  only  lie  temporary.’ 

Tlie  premier  had  a  number  of 
xveiglity  fiiatters  relating  to  the  re- 
lix'f  iirohleiii  of  Manitoba  which  he 
discussed  with  tlie  aiitlioritics  at  Ot¬ 
tawa.  and  upon  which  no  pronounce¬ 
ment  has  vet  been  made. 


B.C.  Municipalities  Fight 

Government  Grants  Policy 


SEEKS  PERMANENT 
EXHIBITION  IN  B.C. 

Mav  Obtain  Charter  For  Elstab- 
lishment  of  Empire  Products 
Fair  in  Vancouver 


Vancouver  FturcnnThe  F'inancinl  Times 

A'aiicouver.  —  Organization  of  a 
Tiermanent  exhiiiiiioii  of  British  Em¬ 
pire  products  in  Vancouver  is  being 
sponsored  iiy  Inisiness  interests,  and 
tentative  plans  have  been  made  for 
ihc  oidaining  of  a  Dominion  charter 
for  tlie  undertaking. 

The  provincial  govcrnnie.ut  has 
endorsed  the  )dan,  regarding  it  as  a 
iiiovi*  in  the  (iiiection  of  eiirtailing 
i-gri-^unipf ion  of  foreign  goods. 

■'ll'  Canada  de.sircs  to  liiiild  tip  and 
iiiainiaiti  a  luoad  niarkel.  for  her 
ni-o.'lucts  111  Great  Bniain  and  the 
Doiuiiiions,  i  anuda  must  al.so  tiuy 
Iroiii  tlio.'.e  r :')uiitrie.s”,  said  Hon. 
•N'els  Loiiglieed,  iniiiistcr  of  public 
works,  referring  to  llic  proiioscd 
n-aiie  exliibii. 

'I'lie  idea  originated  witb  ciiarles 
AA'oodwaid.  owner  of  one  of  Vau- 
eoiiver'.s  largest  retail  stores,  and 
lias  the  li.'ickiiig  of  sucli  men  as  W. 
.1.  Blake  Wilson,  viee-nresident  of 
1’.  Burns  A-  Coiiiiiany.  and  W.  G. 
Mtirriii,  president  of  ihe  B.  C.  Power 
I  drporaiioii. 

Bit.  HAI  IEVX  (;K  M.V  SHirAfEVrS. 

Halifax.  N.s!.  -  Grain  shijiped 

ilirougti  itie  Halifax  clevalor  for  the 
week  ended  .lanuary  23rd  totalled 
1.81.7-1$  biisliels,  as  compared  with 
17,!f':i  bushels  lor  the  .similar  week 
of  19:11,  aceoidiiig  to  figures  from 
the  Harboi-  Comiuission.  .Shipment.s 
since  .lanuarx  1st  have  amounted  to 
•i:’,l,fi(i(i  iiiishels,  as  (-omi)ared  xvith 
I3S.U0"  buslii-l-  for  the  correspond¬ 
ing  period  of  last  year. 


X'aiiroavrr  Bureau  Th;  Klntinrlnl  Times 

Vancouver.  —  Representatives  of  ’  overtiyced,  in  their  opinion. 

British  edluiubia  municipalities  have  |  Indications  are  tliat  the  goveru- 
launched  their  attack  on  the  plans  of  tment  will  not  yield  in  the  stand  it 
the  provincial  government  to  curtail  '  lias  taken  against  the  municipalities, 
their  annual  grants  which  at  present  It  intends  to  retain  most  of  the 
are  used  in  the  payment  of  teachers’  !  liquor  profit.s  and  race  track  income, 
salaries.  Tlie  government  plans  to  hut  may  give  the  municipalities  au- 
make  larger  use  of  this  grant  Ihority  t-o  raise  revenue  in  additional 
money,  which  is  chiefly  from  pari- .  ways.  A  rental  tax  has  been  sug- 
mutnel  earnings  and  liquor  profits,  gested.  but  this  is  objected  to  by  the 
for  the  general  revenue  fund.  municipal  representatives  on  the 

The  contention  of  the  municipali-  I  ground  that  it  will  open  up  no 
ties  is  that  the  reduction  in  grants  |  new  source  of  revenue  as  in  most 
will  force  them  to  increase  the  taxes  ,  cases  land  taxes  are  passed  on  to 
on  land  ow  ners  w  ho  are  already  i  rentors  under  present  conditions. 

Germany  Runs  Out  of  Credits 

But  Tries  to  Keep  Soviet  Trade 

New  York.  —  Sovict-American  i  Berlin  declined  gradually  until  Nov- 
trade  is  in  tlie  doldrums.  Russian  ’  ember  when  they  dropped  to  $1,630,- 
purchases  in  the  United  States  in  ;  OOO.  .'tiiecial  contracts  w-erc  coiu- 
Deeemlier  lolalled  only  .$469, uqo,  pleted  in  September, 
broughi  the  year’.«  total  to  X.31  mil-  !  .No  New  (•eriiiuii  Cretlils. 

lions,  less  than  half  that  in  1930,  i 
when  total  Sox  let  purchases  in  Am-  elsewliei 
erica  exceeded  $111  millions. 

In  eomparison  witli  tins  i>o'/c  droj) 
in  pureliases,  Soviet  sales  in  tlic 
United  States  fell  off  only  31'’3, 
droiiped  from  .128  to  $18>,i  millions. 

In  1930,  major  imports  were  pulp- 
wood,  furs,  manganese,  and  ca.sings. 

Bast  year  tlie  order  shifted.  .Ma:i- 
gancse  headed  tlie  list,  followed  by 
coal.  furs,  and  iron  ore.  .Most  strik¬ 
ing  import  drops  were  in  pulpwood. 
caviar,  rags  and  bones.  an(l  precious 
metals.  Outstanding  inerease.s  were 
ii'on  ore.  canned  crab,  raw-  silk. 

Americans  Expected  Trade  Loss. 


hibitors  are  .Meeting  the  Trade  Sh^w  or  of  other  S-oviet  purchasing  orgaB- 
Prohlem"  by  w  riting  the  Polieylio*  J  - !  izations  —  w  hich  must,  liowever, 
CIS  Service  Bureau.  MetropoIit''u  ! always  he  endorsed  by  tlie  former — 
Life  Insurance  Company,  1  .Madison  ;  is  provided  w  itli  a  guarantee  slip  of 
avenue,  New  A'ork  City.  jthe  Rcicli,  handed  to  the  IFAGO.  The 

- —  j  latter,  if  it  approves  of  the  credit 

.and  its  terms,  deposits  the  original 
acceptances  as  collateral  with  the 
j  Rcichsbank.  At  the  same  time  the 
I  manufacturer  draws  on  one  of  the 
j  banks,  member  of  the  syndicate,  a  3 
inonths’  draft  which  satisfies  the 
I  formal  requirements  of  tlie  Reichs- 
jbank.  It  is  being  periodically  re- 
jnewed  every  3  months  until  maturity 
of  the  original  acceptance. 

Germans  themselves  are  asking 
what  volume  of  Soviet  trade  they  can 
expect  to  secure  in  1932. 

'n  haUs  Ahead  in  19321 
Technically,  the  government  guar¬ 
anty  limit  of  $140  millions  is  absorb¬ 
ed.  It  has  been  declared  by  the 
Rciehs  tliat  no  extension  will  be 
granted.  German  manufacturers, 
however,  still  anticipate  that  the  fund 
will  work  into  j 
guaranty  fund.” 

Soviets  meet  maturities,  they  can  be 
reissued.  Conditions  in  Germany  are 
too  precarious  to  anticipate  howr  far 
this  will  be  carried  out.  It  is  true 
that  Germany  is  likely  to  do  every¬ 
thing  possible  fo  carry  on  this  Soviet 
business  beeause  so  many  other  ex¬ 
port  markets  are  being  cut  off. 

Il  is  more  likely,  however,  lhat  the 
business  will  growr  if  Germany  finds 
it  possilile  lo  take  a  larger  payment 


tiired  from  farm  products  u  thci 
value  of  $119,733,100.  In  the  same 
period  of  1930,  the  corresponding  I 
figure  was  $16,483,000,  and  in  the! 
iuilf  year  of  1931  ending  last  month,  j 
$6,479,900.  1 

In  a  more  detailed  examination  of 
Canadian  trade  witli  United  States,  I 
the  -Minister  of  Trade  and  ('om-i 
mcrce  showed  exports  of  cattle  in 
a  six  month  period*  in  1920  with  a 
free  tariff,  amounted  to  $18,360,600. 
With  a  tariff  of  2Vi  to  3  eenis  a 
pound,  exports  in  tlie  last  six 
months  of  1931  dropped  to  $455,000. 

Canadian  wheat,  entering  United  I 
States  free  in  1920,  amounted  to  I 
$69,835,800  in  the  six  month  period, ' 
and  in  1931,  under  a  tariff  of  42 1 
cents  a  bushel,  $2,490,200.  Wheat ' 
flour,  another  free  item  in  1920,  | 
dropped  from  $6,309,500  to  $1,083: 
because  of  a  duty  of  $1.04  a  barrel. 
Rye  exports,  under  a  free  tariff,  I 
were  $743,800  and  in  1931,  under  a! 
duty  of  15  cents  a  bushel,  $13. 

Canada  sold  United  States  $2,-  | 
248,900  worth  of  butter  in  1920  tin-  I 
der  a  tariff  of  cents  a  pound.  I 
Under  a  14  cent  duty,  this  t.ade 
has  dropped  to  $138,100.  The  same 
story  was  true  of  hay,  maple  su¬ 
gar,  wool,  flaxseed  and  poultry. 

Canadian  sheep  a  few  years  ago 
entered  United  States  free;  to-day  j 
"reA’olving  export  j  l^e  tariff .  is  $3  a  head.  Exports 
As  rapidly  as  the  I  have  dwindled  from  $l,507,4u0  to! 

$826.  Mutton  and  lamb  have  siif- 1 
fered  similarly.  Under  a  free  tariff  i 
in  1920,  exports  were  $1,455,700,  iin- j 
]  der  a  tariff  of  five  cents  a  pound  | 

I  for  mutton  and  seven  cents  for  i 
j  Iambs,  exports  for  the  last  six 
month  period  were  $54. 


M;i;-i  important  to  iiianulact urers  fprectly  in  Soviet  imports,  many  of 

. •  jj]  )j,p  form  of  raw  materials, 

are  welcomed  by  German  industry. 


the  fact  that  tlie  Reich, 
due  to  tin-  extreme  eri.«is  in  internal 
finance,  has  now  notified  German 
manufacturers  to  manage  tlieir  ow  n 
financing,  anticipates  less  Russian 
business  and  lhat  on  short-term 
credit. 

The  Business  AVeek's  Berlin  repre- 
.sentaiive  has  made  a  close  study  of 
Gennany's  Soviet  business,  offers  in- 
foniiation  wliicti  is  a  valuable  guide 
to  manufacturers,  partiriilarly  since 
more  Russian  orders  are  likely  to  re¬ 
vert  to  tlie  I'liited  .States,  but  also 
beeause  it  is  reported  that  at  least  a 
few  .American  manufaet urers  have 


Business  in  the  West 


W^ekl.r  ne|M>rt  of  Conadian 

Credit  >fen*s  Truat  Assoclutlon. 


WINTER  BUILDING 
IN  FAIR  VOLUMEl 

But  Total  For  January  is  Con*! 
siderably  Below  Last  | 
Year 


I  This  trade  trend  is  no  surprise  to  [  secured  orders  recently  by  way  of 
I  Americans.  Moscow  declared  early  Berlin. 


H.  M.  E.  EVANS 

Z,  Co.  Limitad 

FINANCIAL  AGENTS 


I  last  .spring  that  orders  would  decline  j 
unless  lietter  terms  were  offered  in 
i  this  country,  more  w  illingness  shown  ^ 
,10  accept  some  tdr  volume  of  Ru.s-  I 
I  Sian  goods  in  reciprocal  trade, 
j  Real  factor,  however,  was  tlie  | 
I  special  trade  agreeniciii,  signed  last  ! 
I -April  with  Germany.  It  lias  run  it.'i 
course  now,  and  American  business  , 
,  men  are  watching  to  see  w  hat  will  be 
;  .Moscow’s  next  move.  After  a  jieak  of 
!  $411/2  millions  in  .lune.  the  monthly 
value  of  Soviet  orders  placed  througli  1 


In  .November  Tlie  Business  AVeek 
listed  outstanding  maturities  of  So¬ 
viet  bills  in  Germany  during  eacli 
quarter  of  1!i32  at  $13.  $19,  .$20,  and 
$:;9  millions  re.speriively.  This 


lotals 

lions. 


Regina.— Wholesale  groceries  and 
goods  good,  boots  and  shoes  rair, 
hardware  fair;  retail  trade  normal¬ 
ly  quiet  at  this  season  of  the  year. 
Collections  fair  to  slow. 

-Moose  .law. — Wholesale  and  ret'i! 
groceries  fairly  good,  wholesale  and 
retail  hardware  business  fair,  boots 
and  shoes  quiet.  Collections  con¬ 
tinue  slow. 

Saskalottn.—  Wholesale  groceries 
fair,  hardware,  boots  and  sho 'S 
quiet,  oils  and  greases  show  a  fair 


slightly  more  itian  .$100  mil-  i  volume  on  account  of  car  ownei’s 


is  now  substantiated  in  Ber- 


'I’iio  Gcniian  liank  crisis  disrupted 
old  facilities  for  financing  Soviet 
paper.  German  manufacturers  found 
it  diflieiilr  to  discount  iiaper  even 
lirovided  with  Reich-guarantee.  It 
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operating  their  cars  during  the  mild 
spell  of  weather  the  last  ten  dav.-i. 
Retail  trade  all  lines  fairly  quiet,  al¬ 
though  a  fair  volume  continues  in 
grocery  lines.  Collections  wholesale 
and  retail  faiiv 

(  algarj.  —  Wholesale  and  ret-.Ml 
groceries  in  fair  demand,  all  other 
lines  moving  slowly.  ('ollectioas 
slow'. 

Edmonton. — Pracfically  no  chan,'e 
in  general  conditions  is  report-id 


Winter  construction  eonlinue.s 
slowly,  althougli  new  construction; 
contracts  for  .January  show  an  in-j 
crease  of  13  per  cent,  over  the  l)e-j 
eember  figures.  The  total  for  thej 
past  month  was  $1 2,738,360.  In! 
.lanuary  of  last  year  new'  awards! 
reached  a  total  of  $20,299,100,  or  a! 
decline  this  year  of  $7,560,800.  i 

A  breakdown  of  the  January  fig-j 
lire  into  major  groups  credits  i 
btisiness  buildings  with  38.8  peri 
cent,  of  the  new  work,  the  total  lie-] 
i  iug  $4,94  4,900.  Engineering  ae-j 
;  ccunted  for  $4,720,500  or  37.1  peri 
cent.  2,700,500  was  shown  for  resi-[ 
:  dential  or  21.2  per  cent.,  and  indiis-i 
I  trial  shared  lo  the  extent  of  2.9  perl 
cent.,  or  .$372,400.  j 

Ontario  took  care  of  49.8  per  cent.] 

I  of  the  .lanuary  contracts.  The  esti-J 
I  mated  value  was  $6,347,100.  22.1 

j  per  cent,  was  .shown  for  Queliec 
wliere  tlie  value  amounted  to  $2,- 
I  820,400.  The  Prairie  Provinces’  tot- 
'  al  was  $1,906,000  or  15  per  cent.. 

!  wliile  that  for  British  Columbia,  $L- 


1  over  the  previous  week.  (JollectioLs  1  249.100,  was  9.8  and  the  .Maritime 
i  fair.  I  Provinces  3.3  per  cent.,  or  $415,700. 

I  Vant’otuer. — V'ery  little  change  in  j  Among  the  more  important  pro- 
general  conditions  is  reported  over  !  posals  for  work  not  yet  started  but 
I  tlie  previous  week.  A  great  number  reported  upon  by  MacLean  Building 
'.  of  .sales  are  being  carried  on  in  an  .  Reports,  Ltd.,  during  January,  were 


effort  to  unload  surplus  stock,  t.’ol- 
1  lections  are  rathei-  slow,  but  in 
I  some  lines  they  equal  the  sales. 

!  Lumber  i-amps  are  beginning  to 
1  open  and  if  continued  good  weather 
I  prevails  they  should  be  in  full 
I  swing  stiortly. 

!  Miiinipeg,  —  Wliolesale  groceries 
]  and  dry  goods  continue  fair,  Iiard- 
ware  and  luiilding  supplies  c-ontini-e 
quiet,  manufacturing  fair.  Boots  and 
shoes,  rubber  footwear  fair.  Reta.l 
trade  fair.  Collections  fair. 


Russell  C.  Ronalds  W.  P.  TuntE 

vice-president  president 

Hudson-Es.sex  of  t'anada  lias  just  announced  iiiat  its  new -spaiier 
advertising  (-aiiipaign  in  Canada  xvill  be  handled  bj  the  Ronalds  .Advert ising 
Agency  of  .Montreal  and  Toronto.  Tlie  officers  of  tlie  Ronalds  company 
are  W.  P.  Tuttle,  president;  R.  C.  Ronalds,  vice-president;  J.  -M.  Bowman, 
vice-president,  and  E.  M,  Putnam,  secretary. 


iu<;  t.VIV  Ari'EE  SHIPME-Vrs. 

Halifax.  —  Apple  sliiiiments  from 
'H:ilifax  for  tlie  .season  In  date 
I  am<)iiiiic!i  to  851,788  liarrels,  or  171,- 
:7I6  liarrels  more  than  last  ye.'ir  up 
I  to  (he  .same  date.  The  barrelled 
apples  from  the  other  Canadian  .At- 
jlantic  ports  reiireseni  a  bigger 
^imount  tills  year,  although  the  ap- 
I  liles  in  boxes  have  fallen  from  Idl,- 
425  boxes  for  last  season  to  ‘48.319 
boxes  for  the  same  period  this  sea¬ 
son. 


proposed  liranch  railway  line  to 
connect  Winnipeg  with  the  exist¬ 
ing  Hudson  Bay  Railway;  eight 
apartment  house.s  to  cost  $1,660,000 
to  be  located  in  Toronto,  Montreal, 
Ottawa  and  Quebec  City  and  two 
residential  developments  in  Toronto 
costing  $400,000. 

Two  additional  hospitals  are 
proposed  in  .Montreal,  $300,000;  al 
$2,000,000  club  house  in  Ontario  by 
Detroit  promoters;  a  jail  $120,000 
for  Sydney,  N.S.,  and  $450,000  for 
three  schools  in  Kingston,  Verdun 
iind  Three  Rivers. 

The  princijial  itoins  for  public 
utilities  were  a  w.'iter-main  in', 
Scarboro  Township,  Out.,  $80,000; 
liters  in  Qiieliec  Province,  $11)0,000; 
oil  and  .iras  deviMopment  Pelee 
Island,  Onl.,  $:!50,000,  and  a  sewage 
plant,  .N'ortli  York  Township,  Ont., 
$300,000. 

Imrge  .lauiiur.v  .Vttards. 

Construction  contracts  awarded 
in  Canada  during  January,  where 
the  value  of  the  work  undertaken 


Dominion  Textile  Co  Liimited 

- MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  Wliite  and  Grey  Cottons,  Prints,  Sheetiatrs, 
Sliirtings,  Pillow  Cottons,  Longeloths,  Cambrics,  Ducks, 

Dags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Yarns,  Blankets,  Bugs,  Twines,  Narrow 
Eabries  and  iiiimerotis  otlier  lines  used  by  manufacturers 
''  in  nibber  and  other  trades. 


TORONTO  WINNIPEG  VANCOUVER 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUI.T  STE.  MARIE,  Canada. 


MADE  IN  CANADA 

rola-keen 

THE  ONLY  SELF-STROPPING 

razor 

The  Razor  for  MORE  Sha^ng  Satisfaction 

ASK  YOUR  DEALER 

Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  —  CANADA 


exceeded  $Umi,001).  were 

as  follows; 

Oakville,  Onl.,  subway  .. 

170,000 

Wind.<5or,  Ont.,  elevator 

.  .$Lf’5ii,ii0u 

Aerdun,  trunk  sewer  ..  . 

Hi  1,000 

Toronto,  office  building 

7(111.000 

-Montreal,  scluml . 

1 1(1,-185 

Hamilton,  Comm.  Seliool 

..  572.000 

.Montreal,  si-hoiJ . 

100,527 

Saskatoon,  bridge  . .  . . 

..  2r,l.02S 

Toronto,  tower . 

lOO.fiW) 

Byron,  Ont.,  .sanitorium 

100.000 

Moiieion.  convent . 

100,000 

Sask.,  supply  of  pipe  .. 

. .  178,000 

.Montreal,  iiuii.  lo  park  .. 

100,000 
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Record  ot  Canadian  Stocks 


I  Tucketts  Tobacco .  354 


Week  ending  Feb.  3.  1932 


2  -  Pf’ce - 1932 - Current 

Sales  Change  High  Low  Div.  Rate 


Twin  City . 

2%  3% 

‘  70  ! .' ! 

!  '31 

Viau  Biscuits . 

..  ic;  .. 

11 

Do.,  pref . . 

. .  70 

WabsBso  Cottons  .  ... 

.  .  12 

12 

Walker  (Hiram^  O.  86  W.  .  . 

3  a  3;. 

3 

3'i 

2495  — 

'A  3' 

Western  Canada  Flour. .... 

8 

8 

Abilibi  . 

Do.,  pref  ■ ,  . 
Do.,  7‘ ,,  pref. 


Do.,  pref . 

All  erta  Grain . 

Do.,  pref . 

Amalgamated  Electric 

Do.,  pref . 

Asbestos  Coip . 


Associated  Canners 
A^isociated  Tel  ... 

Atlantic  Sugar . 

Do.,  pref . 


Bathurst  Paper  .  3 

^awlf Grain . .  *  20 

Beatty  Bros  .  10 

Do.,  pref . 60 

Belgo  Canadian,  pref  . .  10 

Bell  Telephone  .  119 

Blue  Ribbon .  6  t 

Do.,  pref .  20; 

Brantford  Cord,  prof  .  17  * 

Brasilian . 

•  B.C.  Packers .  1  ‘ 

Do.,  pref .  6; 

B.C.  Power  “A” .  24 

Do..  “B”  .  5* 

B.E.  Steel,  2nd  pref .  2® 

Bruck  Silk .  4 ; 

Building  Prod.,  Class  “A" .  20 

Butt,  F.  N .  32 

Calgary  Power  .  137 

Can.  Bakeries  “A”  .  . .  7  ’ 

Do.,  pref .  31 

Can.  Bread,  new .  2  ' 

Do.,  "A*’  pref  .  85 

Do.,  “B’’  pref . 63 

Can.  Cement  . .  6; 

Do.,  pref .  65 

Can.  Noi .  Power  .  19  » 

Can.  S.S.  Lines  .  2 

Do.,  pref .  9 

Can.  Wire  %  Cable  “A” .  55 

Do..  “B  ’  .  18 

Can.  Bronze .  19 

Do.,  pref .  102 

Can.  Canners .  8 

Do.,  1st  pref  .  80 

Do.,  2nd  pref .  9 

Can.  Car  81  Foundry .  7 

Do.,  pref . .  15 

Can.  Celanese .  6 

Do.,  pref .  65 

Can.  Converters  .  30 

Can.  Cottons,  pref  .  .  60 

Can.  Dredge  &  Dock .  12®y 

Do.,  pref  ...  .  60 

Can.  Fairbanks,  pref  .  68 

Can.  Gen.  Electric  .  .  200 

Do  .  pref . .56 

Can.  Hydro  Elec.,  pief .  66 

Can.  Ind.  Alcohol  "A”  .  1  ^ 

Do.,  “B  *  .  75c 

Can.  Iron  Foundries .  80 

Do.,  pref  . .  60 

Can.  IxKonjotive .  1 

Do.,  pref .  10 

Can.  Oil  Co  .  10 

Do.,  pref . .  100 

Ctn.  Pac.  Riy .  17*j 

Ca.i.  Power  fii  Paper  .  1 

City  Dairy  Co .  60 

Cockshutt  Plow .  5 

Conduits  .  ,3 

Do.,  pref .  90 

Cons.  Bakeries . 7  *■, 

Cons.  Food  Products  .  1 

Do.,  “A”  .  3 

^ons.  Industries .  4 

v:ons.  Min.  &  Smell .  68 

Consume  •  ^as . 160 

Cos.  Imperial  Mills  .  3‘'i| 

Do.,  pref .  65 

Crows  Nest  Coal  .  13 

Dominion  Bridge .  27 

Dom.  Coal,  pref .  40 

Dcm.  Glass .  82 

Do.,  pref .  112 

Dom.  Iron,  pref .  20 

'  Dom.  Park .  50 

Dom.  Steel  &  Coal  “B” .  2 

Dom.  Stores,  new  .  17 

Dom.  Textile  .  63^4 

Do.,  pref  120 

Donnacona  Paper .  10 

Dryden  Paper  .  \  ’  2 

East  Kootenay,  com  .  16 

Eastern  Dailies .  20 

Eastern  Steel  Prod  ....  16 

Do.,  pref  98 

Easy  Washing  Macnine .  13^4 

Enamel  8s  Heat.  Prod  .  . .  5 

Famous  Players  .  18 

Do.,  Vot.  Trust  .  18 

Fanny  Farmer  Shops .  10 

Do.,  pref .  28 

Ford  Co..  Class  “A’* .  13 ’j 

Foundation  Co.  of  Can  .  9 

Frasei  Companies .  1  ’* 

Frontenac  Brew.,  pref  .  25 

Frost  Wire .  7 

Do.,  pref .  85 

Gen.  Steel  Wares .  2  ’  j 

Goulds  Fhimps,  pref  .  93% 

Goodyear  Tire,  pref  .  86 

Great  West  Saddlery .  *4 

Giird.  Charles  .  21 

Do.,  pref . 110 

Gypsum  . 5 

Ham.  Bridge .  7 

Do.,  pref .  64 

Ham.  Cotton,  pref  . 10 

Hayes  Wheels .  3  ’  i 

Do.,  prrf  12 

Hinde  &  Dauch  Paper  .  1 

Holt  Renfrew  Co  .  75 

Hunts  Candies  “A  *  17 

Do.,  “B  *  _ _  .  23  •; 

Inter.  Coal,  pref  * .  80 

Inter.  Milling.  “A”  pref  ...  96 

Inter.  Hydro  Electric  “A“ .  13 

Inter.  Nickel  . 9  ’  j 

Inter.  Pr.per.  pref  .  20 

Inter.  Power .  .  5 

Do.,  pref  57 

Inter.  i;t’'itics  “A"  7%' 

Do..  -B  ■  i 

Ji  maic.j  Pub.  Service .  40 

Do.,  pref  . . 100 

Kelvinatcr  .  .  .......  3 

Do  .  pref  . 90 

Lfike  of  Woods .  7 

Dr*.,  pref  8.5 

ke  Sup.  Corp  . 15  ’  i 

Lpura  Secord .  38 

Do.,  pref  .  60 

Limispy.  C.  W .  6 

Do. .  p-ef .  60 

Lcolow“A’ .  10*4 

Do..  “B  *  10 

Loews  Theatres  .  38 

Dr.,  pref  .  70 

Mr-ple  Leaf  4'‘a 

Do.,  pr-f .  18 

Mar.sev  H'»rris  3®  5 

Mexican  L.  8&  P .  35 

M'»chelt  Co..  J.  S .  40 

Do.,  pref  .  105 

Monarch  Knitting  I 

Do  ,  pr-f  30 

Mont  rci  1  Cottons  ..  .  92 

Do.,  pTe*"  .  .  100 

Montreal  L.  H.  8b  Power .  36 

Montre»l  Loan  4 

Montreal  Telegraph  .  .  44  ‘a 

Mo.otreal  Tramways . 150 

M{H>rc  Corp  . .  .  10 

Do..  “A  "  pref .  95 

Do..  “B  "  pref  . . 97 

Muirheads  Corp  .  2 

Do.,  pref  9 

MeColl  Frontenac  .  10 

M<'Kiniion  Steel  . 20 

Do.,  pref  .  91 

Naiionol  Breweries.  .  .  24 

Do.,  pref  . 31 

National  Brick  5 

National  Giorers  .  .  .  109 

Nat.  Steel  Car .  10 

Nipgaia  Wire .  10 

Do  .  pref  . . .  .  .  32 

Ogilvic  Flour  . 18.5 

Do.,  pref  .  117 

Om,  pjquitehle  .  7 

Ont.  Steel  Prod  .  .  .  9  % 

Orrngc  Crush  I 

D  -..  prrf  “A” .  44 

Do  .  “B  '  1*4 

Ottawa  L.  H  &  Pwr .  104 

Do  .  pref  103* 

Otiawa  Tr.-iction  .  25 

llersey  Tubes  .  62 

Do  ,  prrf  158 

Paramount  Publix .  21 

Penmans  Limited  33 

D<i..pref  .  97 

F’boto  Engravers  16% 

Port  Alfred,  pref  .10 

Poi  to  Rico  Rly..  pref  70 

power  Corp  .  .  36  % 

Pressed  Metals  7*4 

Pr-.  e  Bios  25 

Do,,  pref  .  70 

Quebec  Power  ........  29 

Riverside  Silk  "A  * .  10 

Russell  Motor  Co  .  '5 

Do.,  pref  70 

Shaw,  water  &  Pwr  .  33 

Sher.  Williams .  17 

Do.,  pref  .  115 

Simon  Sons  17 

Do,,  pref  .  . .  91 

Simpsons  “B  stock  . 24  % 

Do.,  pref  50 

Smith  ^Howard)  Paper .  .3*4 

Do.,  pref  27 

Southern  Can.  Pwr  .  25 

Standard  Chemical  .  4 

Stand.  Steel  8fc  Const .  2 

Do  .  pref  .  30 

Stanferd  Lti  .  1 

Do  .  pref  .  28' 4 

Steel  of  Canada  .  21 

Do.,  pref  .  28 

Sterling  Coal  .  H 

St  Lawrence  Corp . fO 

Do.  “A”..  3 

St.  Law.  Flour  Mills  .  16  }j 

Do.  pref  . 85 

St  Law.  Fr.  per.  pref  .  .  .  .* .  9 

T‘p  Tt>o  Tailois .  7 

Do.,  pref  .  8.1 

Tiokes  10 

Do  .  I  ref  .  48  '4 

Tr  ''rrr  '^pfeteria  .  1 

i'o  ,  pi  •  f .  7 


2*4 

2  % 

7 

7,% 

£0 

L‘ 

83 

6  %' 

5 

30 

3 

10 

10  % 

% 

30 

3 

66 

22  % 

92 

92  %' 

15 

3 

20 

10 

60 

10 

119 

119 

6% 

5% 

20;; 

15li 

17%' 

18 

127-1! 

m* 

24 

24 

5*; 

6 

2% 

4  %' 

20 

20  %' 

32 

31 

137 

7%' 

13 

.  Rate  Do.,  pref .  25 

Western  Grocers .  10 

....  Do.,  pref .  43 

. .  Westons  Ltd .  38  . 

. .  .  •  Do.,  pref .  79 

Windsor  Hotel .  12 

7*0  Do.,  pref .  71 

...  Winnipeg  Electric .  6*4 

....  Do.,  pref .  50 

....  Woods  Mfg.  Co .  36 

....  B  inka — 

....  Canadienne  Nat .  1.59*4  . 

.  Commerce . 191 

.  I  Dominion  . . 1<^4 

$4  00  Imperial  .  I03 

.  .  '  Montreal  .  2'>S 

. .  ,  .  [  Nova  Scotia ...  .  274 


NEW  YORK  STftrKS 


25 

15 

$2.00 

18 

17  +' 

8',. 

13*0 

lO’s 

$l  .00 

6% 

4  'j' 

24 

$2  00 

6 

20% 

17  >; 

$2  00 

32 

30 

$3  00 
6',. 

13 

7  '2 

3 

2  ■; 

85 

82 

'  7‘i 

50e(Xl 

7 

's')' 

66 

61  U 

80c 

War  Loan  ,5 

War  Loan  5 

Victory  Loan  5  Li 


Renewa’ 

Refunding 

Refunding 

Refunding 

Refunding 


I  National  Service  5 — 36. 
'  National  Service  5  - 41. 


7^0  I  Stock 

;  '  Anglo  Norweg.  Hold 
7''r  I  Associated  Breweries 

2*'f,  I  Do.,  pref  . 

6^  f.  i  Bathurst  "B** .... 

$2  00  Bealh  Co.  A . 

7^0  1  Bcauhamois . 

O'*/  I  Bclding-Corticelli  .  . 
$4  00  Do.,  pref . 


.  70  .  !  MUed  Chemical . 

12  .  12  -  I  Am.  Can 

.  3  3.’#  2495  —  ’s  3%  2%  25c  ,  Am.  Car  K 

8  . .  . .  .  8  .  .  '  Am.  Sr  For  Power.  . 

.  25  . .  . .  . .  .  •  :  Am.  Ire . 

10  ••  ••  *.  .  10  .Am.  Inter.  Corp . 

•  43  •  •  •  •  •  >  .  43  .  .  6 '2%  '  .Am.  I  oco*’'otivc. .  .  . 

38  •  . .  . .  . .  ■  .  .  .  . .  $1  .00  I  \m.  Smelting 

.  79  .  .  . .  . .  .  . .  7*/(.  j  .Am.  Steel  Foundries , 

•  13  . .  . .  . .  .  . .  .  .  .  .  ;  .Am.  Sugar . 

•  71  •  •  •  .  0  '.’''c  i  Am.  Tel  S:  Tel 

6*4'  6%  6  6  80  —  ?4  8  6  ...  Am  Woolen 

SO  50  ...  .  10  ...  50  I  .Anaconda  Chopper.. 

36  . .  . .  .  ...  .•\t'*hi8on . 

,  Atlantic  UeAning  (-o. 

.  159*4 ..  .  , ,  , ,  .  .  ...  lO'^r  I  .Auburn  Motors  .  . 

.  191  191  ..  11  ...  191  1 2''r  '  Baldwin  T  oeo . 

1^4  .  .  104  12'  ;  Ralt  (KtOhio  . 

•  193  . .  .  193  12^v.  I  Rarnsdali  (-orp  .... 

•  275  . .  . .  2  .  .  225  12*^ ,,  j  Pethlehcm  Steel  .  , 

.  274  274  ..  4  .  .  274  16%  |  r»ordpns . 

731  . .  .  1 2' ;  I  ( -anadian  PaHfie .... 

213  .  .  .•  ..  12%  I  Celanese  Corp  .  . 

(Xt  Dividerw  Renewed  at  Rate  50c.  quarterly.  I  Orro  de  Pasco 

(B)  31  »;c.  qiiarteriv  dividend.  C’hicago  M.  &  St.  P 

(C)  Interim  Div.  5c.  I  Chicago  Rock  Is . 

(D)  Stock  Div.  2  %%  a  quarter.  M Chrysler  Motors . 

Consolidated  Gas  . . . 

Goverament  Bonds.  Cont.  Baking 

I  Do ,  n  . 

,  ..  „  ,  „  .  !  f'ontinnntal  Can . 

- WM-k  ending  Tel),  -t.  1932- -  J’nre -  1032  “  i  Torn  Products . 

■V,  High  Low  (3oie  Kales  Change  Higfi  Low  I  t'rueible  Steel 

f3)lumbia  Oaa . 

,g  g.  I  Davison  Chem . 

IS  .OO  iOo  00  .  10)  00  TOOO  — .')0  ioo  .'lO  10.')  00  i  Krie  Railrna.i . 

)0  2.')  104  40  .  .  104  40  1000  4-4  15  104  40  100  25  :  Freenort  Tevas . 

19  25  99  60  99  25  09  50  1,5.50  +.25  99  75  98  87  fipne.al  FIe<  trie . 

14  35  104  38  104  38  2000  +.03  104  .50  104  00  '  General  Motors  i  i  i  i 

*9  90  .  ...  99  90  Coodrieh 

>2  50  91. 50  91  .50  2000  —1  00  92  .50  91  -50  r.'oodvear  Tire . . 

56  2.)  95  60  95  33  95  60  lO'OO  —65  97  00  95  38  ,  Great  Northern  nref 

!•;!«"  89  50  .  89  50  2000  -3,50  89.50  .  Great  N^rn'cC 

18  2-)  .  .  88  .lO  88  25  I  Gulf  States  Steel  .... 

.  .  Inspiration  ropp«.r.  . 

*8  50  .  .  .  ....  89. 2. >  88  .50  '  Jnternat  Harv  N  T 

19  75  89  00  ...  89  00  100  —.75  90  00  89  00  ;  nt  Mere 

97.00  <7.25  '7.00  09.2.5  1100  -25  97,2.5  '  6.25  "i%  Hydro-E  ^ 

>6  00  95.75  94  90  95  75  12100  —.25  97  13  94.90  i  Int  Pa^r  pref  -V’. 

I  Do..  "G”  . 

Int.  Tel.  &TeI . 

il  and  Toronto  Curb  : 

_ _ _ _ - _ _ _  Mexican  Seaboard. . . 

Miami  Copper 

- Week  ending  Feb.  2,  1932  —  Price - 1932 - Current  Missouri  K.  and  T.  .. 

Prev.  High  Low  Close  Sales  Change  High  Low  Div.  Rate  Missouri  Pacific 


Dividend  Declarations 


Power  C orp  . 

.  S.  C.  Powc** . 

For.  Power  Secs,,  pref . 

Can.  Car . 

Penmans,  pref  . 

(’an.  ('onverters . 

I  C.  W.  Lindsay . 

Do.,  pref  . . 

Dom.  Bridge . 


Goverament  Bonds. 

- Week  ending  Pel).  .'L  1932  — 


Dnt.  Steel  Prod.,  pref .  .  *! 

I  Royal  Bank< .  15 

McIntyre  Mines .  2( 

Acme  I'\  Dairies,  pref .  7 

Brazilian  *1 

K.  Theatres . 

Bank  of  Montreal  .  .  . . .  .  12 

Can.  <’ar,  pref  1. 

Cons.  Sand  &  (Jra'^el,  prof .  T 

Stand  Paving,  pref  .  7 

Canada  Wire  &  Cable  .A  .  $4 

H.  Simon  Sr.  Sons,  pref .  7 

Penmans  J.*] 

Fast  Kootenav,  pref  .  7 

Crows  Nest  Pass  ('oal  .  S.l 

I  aura  Seeord  $.‘l 

Ont.  Knuitahle  .  40 

Kelvinator,  pref .  7 

Loblaw  ‘.A" .  80 

Do  .  •  R”  .  80 

<~]osmos  Imp.,  pref .  7 

Canada  Pread  "B”  . 

T  Reduced  from  81  %  cents. 

•  b>  Two  2  p.e.  stock  dividends. 

•  Reduced  from  1'';.  quarterly. 

X  f’ut  from  $3  annual  basis, 
lyl  includes  stork  and  $5  regular. 

ff'  r*^;  stork  dividend  for  last  2  quarters. 

*■ — Reduced  from  $1.73  basis  for  first  quarter. 


Declared  Pavabts 

Oats 

1931-32 

-1930 

.60r.  n 

Feb. 

20 

Jan. 

.30 

50o 

82 

2.5c.  q 

Feb. 

15 

Jan. 

30 

25c 

$1 

IH  q 

Feb. 

1.5 

Jan. 

31 

IJ-i 

6 

?.5c.  u 

Feb. 

29 

heo. 

15 

25c 

1  75 

1 '  i  n 

5 

Jan. 

25 

D'S 

6 

’  •i  q* 

Feb. 

15 

.Ian. 

30 

I 

•U-j 

2.5r.  q 

Mar. 

1 

Feb. 

15 

25c 

81 

1%  q 

Mar. 

1 

Feb. 

15 

IS 

6'i 

62*  :c.  qxFeh. 

1 .5 

Jan. 

30 

62%:c 

3  30 

62 1  jc.  q 

May  16 

Apr. 

30 

1  25 

3  30 

1*4  q 

Feb. 

13 

Jan. 

30 

1*4 

7 

3  q 

Mar. 

1 

Jan. 

30 

3 

12 

5  r\ 

Mar. 

1 

Feb. 

1 

5 

20 

v:  s 

Feb. 

10 

•Ion. 

30 

3»  j 

7 

25c.  q 

Mar. 

1 

Jan. 

30 

25c 

.'Or 

50c.  q 

Mar. 

1 

Jan. 

.30 

.50r. 

82  0 

3  q 

Mar. 

1 

Jan. 

30 

3 

12 

44c.  q 

Apr. 

9 

Mar. 

26 

88c 

1 .  V.5 

1  *1  q 

Feb. 

15 

Jan. 

30 

1*4 

7 

1%  q 

Feb. 

1 5 

Jan. 

30 

1% 

7 

SI  q 

M  ar. 

1.5 

Feb. 

28 

4 

1%  q 

Mar. 

1 

Feb. 

20 

1% 

7 

7.5r.  q 

Feb. 

15 

Feb. 

r» 

75c 

84 

q 

.Mar. 

15 

Feb. 

29 

1%' 

7 

7.5c.  q 

Mar. 

1 

Feb. 

10 

75c 

83 

7.5c.  q 

Alar. 

1 

Feb. 

15 

7.5c 

83 

20^^.  S 

Feb. 

in 

Fob. 

2 

20c 

40c 

1*4  q 

Feb. 

15 

F'eh. 

,5 

IS 

7 

20c.  q 

Mar. 

1 

Feb. 

12 

20c 

80c 

20c.  q 

Mar. 

1 

Feb. 

12 

20c 

80c 

1%  q 

Feb. 

15 

Jan. 

28 

1  *1 

7 

50c.  q 

Mar. 

1 

Fob. 

15 

50c 

5.75 

100  —.75 
1100  —2% 


Montreal  and  Toronto  Curb 


Mining  Market  Record 


Supplied  by  F.  O  Hearn  &  Co. 

Friday  Week  Week  Wednesday 


7'  •  I  Biltmore  Hat . 


6^  0  ,  Do.,  pref .  4.S 

.  j  Bissell  &  Co .  4 

Do.,  pref .  7 

3%  :  B.  A.  Oil  .  10%' 

6'  o  Bud  Breweries .  8*4 

•  •  ■  Brewing  Corp .  %' 

Do.,  pref . 

$1  00  :  Calgary  &  Edm.  Land .  63c 

8%  j  Canada  Malting .  12 

•  B)  Canada  Paving  .  %' 

Do.,  pref .  10  '  ? 

$2  .00  j  Can.  Vinegars  .  15  %' 

.  .  Can.  For.  Invest .  6 


,1  .Montgomery  Ward  . 
fjOc  !  National  Biscuit  . . 
7%  ;  National  (’ash  Reg.. 
.  i  Nevada  Consol  Cop. 
50c  i  New  Haven  .  .  . 

,  N.  Y.  Central 
7*'f.  •  Northern  Pacific, 

7'c  I  Packard  Motors 
I  Pennsylvania  R.  U. 

.  ,  .  Radio  Keith  , 

Heading  . 

I  Republic  Iron  &  S  . 
80c  I  T^uis  &  S.  r 


Do ,  pref . 

.  77 

Can.  Int.  Trust  . 

.  3  65 

Canadian  Light  . 

.  65 

C2in.  Machinery ,  .  . . 

.  12 

Canadian  Marconi  .  .  ... 

2  %' 

Can.  North.  Power,  pref  .  . 

.  106 

Can.  Vickers . 

2  % 

Do.,  pref . 

Can.  Wineries . 

Can.  Wire  Bound  Boxes .... 

.  7'.i 

Catelli  Macarona  ‘*B'* .  .... 

5 

Do.,  “A”  pref . 

.  12 

Carlings .  . 

1  %' 

Chem.  Research . 

.  2  30 

Cons.  Send  81  Gravel,  pref. . . 

.  50 

Com.  Alcohol . 

4 

Consol.  Press  . 

.  2.5 

Corp.  Steel  Pi  od . 

.  IS 

Cons.  Paper  Corp . 

,5 

Cosgieve  Breweries  .  . 

3% 

Curtis,  Reid  Aircraft,  pref  .  . 

.  25 

Disher  Steel . 

5 

Do.,  pief . . 

.  10 

David  s  Frcre  “B  " . 

3 

Dehaviland . 

.  12  •; 

Distlllers'Seagram  . 

.  6H 

Dom.  Engineering  . 

.  22 1; 

Dom.  Motors .  . 

3 

Dom.  Oil . 

3 

Dom.  P.  &  T.  stubs . 

.5 

Domin.  Tar  &  Chem . 

5*; 

Do.,  pref . 

.  80 

Dufferin  Paving . 

5  % 

Do.,  pref . 

.  68 ! ; 

Durant  Motors . 

4 

$1  1  Shell  Union  Oil 

3% 

Sinclair  (’ornolidated. 

■5  ’  i 

'  Southern  Pacific 

35*. 

32 

;  Southern  Railway.  . . 

12 

in's 

Si  50  '  Standard  Brands 

i:Ui 

13 

Standard  Oil  of  N.J.  . 

2614 

27' 

iStudrbftker. 

12  S' 

IP4 

Si  60  1  Texas  Gulf  Sulphur 

23'; 

23'.; 

!  Texas  Oil  .  . 

IP : 

ll's 

8%,  ■  Tobacco  Prod.  Co.  . 

2  ■  ^ 

'  Union  Pacific . 

77 

5',,  United  C^igar . 

1  % 

1  % 

.  i  1  .  S.  Indupt.  Alcohol. 

24’4 

24 

.  .  1  U.S.  Rubber . 

4'. 

7'  0  i  U.  S.  Sti*el . 

to% 

,  . .  i  Vanadium  . 

13% 

14 

.  !  Westinghouse . 

2'. 

25% 

20c  Woolworth  ("^0  .  . 

43 

42% 

Si  00  j  Worthington  Pump  . 

19S 

19', 

(int.)  Investment  Trusts. 

7'  v  '  Supplied  bv  Jenks,  Gwynne  &  Co. 

_ 1  '  Bid_  ; 

•  •••  I  Amer.  Founders  Com  .  *'•» 

...  I  Hrit  Type  Inv .  *1*4 

.  •  •  I  Kquity  Inv.  Com .  *19 

....  I  Fed.  Cap.  Trust .  *1  % 

. .  -  •  Fundamental  Trust  Shares  ,  3=% 

I  Do.'B” .  3‘i 

Si  50  !  Great  Britain  &  Can.  Inv . 

■  .  .  t  Insuranshares  .  *2^8 


.  .  Edmonton  City  Dairy  .  15 

.  .  Do.,  pref .  80 

.  •  East.  IGDOtenay,  pref .  96 

7*'v  :  English  Electric  “A” .  19 

._  .i  Do..  “B" .  2J 

7^0  ■  Farmers’  Dairy .  80 

7%  ‘  Foothills  Oil  .  7 

'  For.  Power  Secs .  5 

$2  00  '  Goodyeei  Tire .  75 

7%  I  Honey  Dew .  3 

•  •  '  Do.,  pref .  38 


$1 06 

Lon.  (’an.  Inv . 

4 

6' ; 

Nat.  Bond  &  Share . 

.  *19'^ 

21 

22 ' ; 

.... 

Nation-AA’ide  Sec  .  ... 

4 

c; 

4 ' 2 

.t 

40c 

United  Common  Trust . 

.  *3% 

2% 

U.S  Elec.  Light  &  Pow.  '.A".. 

.  MT'j 

19'5| 

7  % 

5 

Do.  B"  . 

.  4'i, 

6 

5’* 

FIXED  TRISTS 

6  %''(> 

Can.  America  Trust  . 

.  S'i 

4 

4 

('an.  International  Trust . 

7^c 

First  Custodian  . 

•3 

3  A 

Second  C’ustodian  . 

.  13'; 

3'. 

$1 00 

Div.  Trust  ".X”  . 

6'.'% 

7% 

Do, •B" . 

'O',' 

Do..  C"  . 

.  *2.60 

2  no 

i<i 

$3  00 

First  .All  Canadian  . . 

8% 

8', 

2L' 

Ind^>pendence  Trust  . . 

*2% 

80 

T~o 

T.,ow  Priced  . 

•3% 

United  Fixed  . 

.  •2'.. 

3 

.. 

United  Insurance  Trust . 

•6% 

75 

70 

$5  00 

United  N.A'.  Bank  Trust . 

-  'fi't 

•  Abana  . 

I  Amity . 

,  Amulet  . 

' ,  Area  . 

•*  Aconda 
:  Arno  . 

*  B.  C.  Pion’r  . 

*  Baldwin  . 

Berrv  Holl . 

.  Bidgood  . 

*  I  Base  Metals . 

*  Big  Miss . 

'  J  Bobjo  . 

^  ,  Brownlee  .  ... 

]  Castle  Tr  .... 

*  I  Cleriry 

'  i  Chibougamau  .  .  . 
It  Crown  Res  .  . . 

,  Coast  Cap  ... 

1.1^  !  Central  Man 
*  'j  '**  Dome  Mines  .... 

*  ,  Eldorado  ... 

\  ,  Goodfish  . 

Goldliill  ... 

, "  Granada  . 

I  Howey  . 

HoIIinger 

**,  ,  Int.  Nickel  .  ... 
Falconbridgc 

'  ♦  Jackson  . 

;  Hudson  Bay  .  .  . 

i  Keeley  . 

,  Kirk.  Lake  . 

•.  *  i  Kootney  FI . 

'  *»  '  Lake  Shore . 

*  1  Macassa . 

'  Malartic . 

'  McLeod . 

McIntyre  . 

Mining  Corp . 

I  Moss  Mines . 

.  '  Newbec . 

1  :  Moffat  Hall  . 

3' 8  I  Man.  Basin  . 

1  Nipissing . 

2  _  Noranda . 

S  :  Nor.  Power  and  M 

A  Murphy . 

5  '  Peterson  Cobalt . . . 

8  i  Premier . 

1  Pend  Oreille . 

1  I  Sud.  Basin  . 


Sherrit  Gord . 

Siscoe  . . 

Teck  Hughes . . 


High  I 
for  year 


Treadwell . 

Ventures . 

'  Vipond  . 

Waite  Ackerman . 


i  Humberstone  Shoe  . 

.  21 »; 

21  %' 

15 

6  %Co  j  Hydro-Electric  Sec . 

9 

9%^ 

9 

9%' 

105 

.  ■  i  Imperial  Oil.  new . 

.  10 

lO'ii 

9>; 

9\ 

56.12 

•  •  ‘  Imperial  Tobacco . 

8 

8'; 

7^ 

8 

656 

...  1  Int.  Paints  . 

5 

-  i  Int.  Pete.,  new . 

.  11') 

n')i 

ii 

11 

1480 

Manitoba  Power  . 

.  6% 

6% 

6% 

6% 

150 

Si  40  Montreal  Exhibition  . 

.  2', 

2%' 

2  % 

* ; 

25 

Si  40  Mont.  .Is.  Power . 

.  14 

$8  00  '  McColI-Frontenac  Oil  pref  . . 

.  76 

7  * North  Star  Oil . 

.  2% 

2  % 

2 

2 

200 

$2  00  Do  ,  prrf . 

4  % 

20c'C)  t  Ont.  Silknit . . 

7 

•  •  ■  •  ;  Paton  Mfg .  30 

.  .  •  ■  Do.,  pref . . .  94 

.  •  j  Pellisiers  .  *« 

’  Do.,  pref .  30 

Perfection  Glass  . 

$1  00  i  Power  Corp.,  pref  ....  97 

7'  i  Pnirie  Cities  Oil .  3 

■  Regent  Knitting .  D* 

7 't,  j  Reliance  Grain  .  8 

.  .  .  Robert  Mitchell .  .  . .' .  8 

.  .  .  .  j  Robert  Simpson,  pref .  100 

.  Robinson  \  ones  .  10 

$3.00  .  E.  L.  Ruddy,  pref .  75 

6  %‘’rt  I  Rogers  Majestic .  9 

Si  00  Sarnia  Bridge  “A” .  7 

6  %^r  Service  Stations  .  6*s 

80c  .  Do.,  pref  ....  46 

80c  *  So.  Can.  Power,  pref  .  .  .  105*4 

.  .  Stand.  Pav.  8s  Material  .  2*8 

7%  I  Do.,  pref  .  .  45 

•  •  •  .  Supertest  Petroleum  .  18 

- i  Do..  V.  T .  1.5 

.  .  .  !  Do.,  pref .  97 


$2  00 

Tamblyn  Drug  Stores . 

Do.,  pref . . 

7% 

Thayers,  pref . 

Toronto  Elevators  . 

30 

United  Fuel . 

6^;. 

7(^0 

Do.,  pref  .  . . 

United  Sec  ,  . 

36 

36 

36 

1189  . 

.38 

3(1 

$1  50 

Union  Net.  Gas  .  .  . 

13h 

Waterloo  Mfg  .  . 

47 

44  %' 

150 

10% 

1 - 

io 

10  . 

10 

9  % 

$1  00 

y-*  _  J 

Canadian  Active  Bond  Prices 


'  Tbr.se  ciut*tat  luns 


Supplied  b\  MrCuafg;  Rroa  Sc  Co. 

in  the  natiir^^  of  arbitrary  valuations  and  are 
inlentled  as  actual  bids  or  offrrinp-.a 


5'rars  i'* 
Muturiiy 


Nr\t  Ini. 
I  M  U.*S 


•  i  Alberta  Pacific  Grain  6  46  . 

J;  rtft  '  Beauharnois  Power  6  59 

Ji  21!  Telephone  ('o.  of  Canada  o'ol 

^  ^  British  American  (Ml  5'45 . 

'  '  Britieh  (Columbia  Power  6*  j  60  .  . . 

' -.r  j  (^algarv  Fuwer  •’»  60 . 

”  ;  ('an.  ('’anners  6  50  . . 

•  •  i  Canada  (Vment  5%  4*f . 

•  ,  Gan.  Northern  Power  .5/'.^3 . 

'  I  Can.  T  ight  &  Power  5 '49 . 

%•;  i  G.P.R.  Coll.  Tnjst  5  54  . 

-  r  '  C.P.R.  Note  ( Vrts  4 '  44  . 

”  '  •  "  Dom.  Square  Bldg.  6  48  .  .  . 

•  :  Duke  Price  Power  6  06  . 

Fast  Kootenav  7  42  ... 

'  ^  j  Pastern  Dairies  Con'  erf.ible  6  49. 

2  ,)t»  Foreign  Power  Spf.  Con\ertible  6/49 

^9  1  Gatineau  Power  5  .55  . 

^  '  Gatineau  Power  Tte’os.  6  41 

T)0  Howard  Smith  Paper  Mills  r)%/5«3 
Manitoba  Powe-  5’  >  51  . 

Montreal  Coke  .5%  47 

00  >tontreal  I.dand  Power  57 

Montreal  L.  H.  A  Power  Cons.  5  51 


J  ^  i  Montreal  Tramways  3  41 . 

*2  00^  |)„,  5/5.5  . 

A2  .00  .  Northwestern  r'ower  6  '60  ..... 

$2  .00  j  Northwestern  Ctilit’e*'  7  38  . 

-  _  j  Ottawa  L.  G.  A*  P.  5  57 
S2  .00  I  Power  Corp.  of  ('an.  (’on'ert.  6/57 

^91  D0..4W/59  . 

Price  Bros.  6 '43  . 

5*2  .50  Qurhec  Power  ”»  MS  . 

I  V  '  Bio  de  .laneiro  '1  ram.  5-35  . 

Shawinigan  W.  A-  Pr  .... 

6  ,  Do  ,  5,7  . 

•  •  •  •  1  Sinp«on  1  td.  6  49 . 

.  •  I  Do .  5U  49  . 

51  00  ,  Southern  (^an  Power  5. '55 . 

•  •  •  Steel  of  (’anada  6 '4  . 

■  Cnited  ^ecuritie.^  ,5*  v'52  . 

$3  .00  .  West  Kootenay  Power  5''f.6 . 

•  '  AVinnipejj.  Klectrio  6  '54  .  .  .  .... 


•  !  United  Oil  Trust .  ’S'* 

1  Distributors*  Group  Inr. 

$2b  (.’umulative  Trust  Shares  3^4 

!  Ainerleun  Depositor  Corp. 

50r  ,  New  ('orp.  Trust  Shares  .Accum.  2  50 
7%  j  Do.,  Distrub  .  2  50 

:  Five  5’rar  Fixed  Trust  Shares  8*4 
51  00  j  Old  C^orporato  Trust  Shares .  2  60 

.  .  j  tx)  U.S.  Fund. 

6'  f  j  New  Y ork  Curb 

>  Supplied  by  Jenks.  Gwynne  A*  Co. 

1  Bid 

i  .Aluminum  (  o.  of  .Nmerica  .  .  49’  -, 

'c<r  .Aluminum  (ioods  Mfg.  (*o  .  ]0%, 

*’  .  Ampr.  A*  For.  Pow.  ('p.  V\  qs 
-rr  >  .Amer.  (ia<*  &  Fleclric  33 

'  ^  '■  .Amer.  Investors  “B*'  2’« 

%»  ■  .  .Amer.  l.ight  &  Traction .  19*^ 

*  ]  .Amer  Superpower  new .  3’‘« 

i  .Anglo  Chilean  Nitrate  . 

**  ,  Brazilian  Traction  .  11 

si  *00  .  Gil ,  .  8*4 

•  B.A.  Tobacco  .  f>% 

$1  so  '  ^  .  ^ 

’’  -r  (’anadian  Marconi .  1 

‘  j  Celanese  1  st.  7'  part,  pref  18 

'  ■  ^  Cities  Service  Co .  .  .5*.i 

■  '  '  '  I  (’olumbia  Oil  &  Gas .  1*4 

'mt-  ('ommonwealth  &  So.  Op.  \Aqs.  9  16 

I  C ons.  Gas,  &  Fleet  Balt .  60 

j  ('ontinental  (Ml . .  2 

81  Aft  i  Cord  ('orpt>ration . 6'‘s 

$1  00  T^’ourtaulds  Ltd  .  5*% 

-f  !  Deere  A  (’ompany .  9%» 

^  !  Durant  .  .  *8 

TV  Electric  Bond  S-  Share .  II 

lit  ^n  i  Fairchild  .Aviation  .  I 

Fanny  Farmer  ('andv  Shops  5% 

Ford  Motor  of  (’anada .  11*h 

Id  Oft  Ford  of  England  .  5'. 

,  Fox  Theatre  "A  ’ .  % 

‘  .  Gulf  (Ml  .  28% 

Hiram  Wal.kcr  i>.  S  AV* .  2-’^ 

■  I  Hudson  Bay  Mining . . .  2 

\  ^  Humble  (Ml .  42*| 

1  Hydro  Elect .  Sccuritl<*s.  8  % 

I  Imperial  Oil  . 8*^ 

I  InsuH  Utilities .  3*  • 

Inti.  Pete . ' .  9% 

—  Inti.  Superpowi'r  .  JO 

I  Inrl.  Utilities  A” .  6% 

MiddD  West  I  til  com .  .5*4 

Alounlain  Produc-^rs. .  2% 

.  ,,  National  Publi'*  Service .  0 

!  Newmont  Mining .  11% 

-  Niagara  &  Hudson  .  6*t 

1  "V  .  " 

-K  ''ipU.iinft  .  13  1.5  1 

i  ‘  ,  Penn.  'A  ato'*  .V  Tower. .  60 

5  I’cnn  dead  . . .  3 % 

«  Kalt  .-rrrk  3': 

m  Vo  ^'^lecled  Industries  . 1 

*  Schulte  Fnited .  % 

t  72  ■  S.O.  Indiana  15%. 

'  lx  I  o'e*  tucky .  13' , 

?  Bn  I  "  1 

’•  Vo  Etdted  vovs  f  ompany  .  2 

I'nit'^d  Light  v<*  T’.wer  '  A” . 

*“  I J  •  United  Shee  Machinery  .  OS',. 

5  '  Venii.  F<  troleum  .  ...  5  !fi 


1  Brett  Treth ,  .  . 
I  Columario .... 

'  Gem  Lake .... 

:  Ritchie  . 

I  White  Lake  . 
(HU 

,  Ajax  O.  and  G 
Alberta  Pac 
Associated  Oil 

Baltac  . 

;  Dalhousie  Oil  . 

‘  Calmont  .  . 
Home  Oil  .... 
Imp.  Oil 
;  Br.  Am.  Oil  . 

'  Int.  Petrol .... 
Merland  .  . 

Acme . . 

Cliem.  Res  .  . . 
Mordon  , 

East  Crest 
I  Olga  Gas 
Peninsular  .  . 


00  %' 

.00  %' 

.00  * ; 

01 

.00 

18 

.  1  7 

.17 

.22 

17 

01 

01  %' 

.01  %■ 

01% 

01 

01 

.01 

01 

01 

ot 

01  *4 

01% 

01% 

02 

01  ■ 

42 

3  30 

3  42 

3  75 

3  30 

00% 

.00% 

.00% 

01 

0l» 

07  % 

07 

.07 

10  %' 

.07 

.07 

06  % 

06%' 

11 

0.5 

90 

90 

90 

1  00 

90 

14 

12 

12 

16 

12 

.05  %' 

04  '• . 

05 

05 

02 

.02*4 

.02 

02  »$ 

0.3 

02 

.13  % 

13 

13  % 

1 5 

13 

.01  % 

01  %' 

01  % 

.01% 

01 

.06  V. 

06% 

.06%' 

07  % 

.06 

01  '4 

.3  00 

2  .60 

0; 

06 

06% 

08 

06 

00 

9  80 

9  35 

10  35 

9  25 

27 

1  17 

1  18 

1  .30 

1  05 

03  .. 

03  ’ . 

03% 

0.3  : , 

03 

00% 

00  %■ 

00  % 

00  % 

CO 

02 

1  00 

1  01 

1  25 

,1  01 

3.5 

32 

33 

,36 

.32 

40 

5  05 

5  10 

5  60 

5  05 

80 

9.10 

9.15 

10  75 

8  75 

00 

01 

.92 

1  05 

.91 

01  % 

01  %' 

01  %' 

01  !, 

OP 

60 

2  45 

2  45 

2  80 

2  45 

23 

23 

2.3 

23 

23 

.50 

49 

49 

54 

49 

01% 

00' 

05 

28  70 

28  75 

29.05 

27  90 

..38 

35 

35 

40 

35 

.03% 

03  %' 

03%' 

03 

03 

08% 

07 

07  % 

08 

04 

00 

18  00 

18  00 

19  00 

17.30 

30 

1  10 

1  17 

1  43 

1  10 

.37  %' 

.35 

35 

40 

.30 

02 

02  %' 

02  %■ 

03 

02 

.07  % 

06 

07 

08%' 

05 

01 

.01  % 

01 

00 

1  00 

1  00 

1  15 

1  00 

75 

15  90 

16  40 

17.50 

15  00 

20 

.20 

.20 

24 

20 

02% 

OL 

01 

01 

01 

01 

01 

62 

.50 

60 

62 

.57 

11 

1  05 

1  05 

1  15 

85 

.38 

.37 

37 

.45 

37 

32 

32 

32 

38 

32 

.01*4 

.01% 

.01*4 

.02  %' 

.01 

.62 

.60 

.60 

65 

.59 

63 

.60 

61 

.65 

60 

58 

52 

55%' 

61  %' 

.50 

60 

4  51 

‘  4  52 

5  25 

4  50 

35 

..30 

.30 

40 

.25 

05 ; ; 

05 ' ; 

05% 

07% 

05 

15 

1  15 

1  15 

1  .30 

1  01 

52 

48 

.  48  %' 

52  ’ ; 

46 

38 

.34 

36 

44 

.34 

90 

.90 

90 

95 

74 

.82 

2  76 

2  80 

J  06 

2  76 

.00% 

.00  %' 

00% 

,00%' 

00 

.01  % 

.00*^ 

01  %' 

.01  % 

.00 

.07 

06% 

.06  % 

.07  % 

.06 

07 

.06 

06 

.08 

06 

.07  %■ 

.07 

.07% 

.07  % 

06 

02  %' 

01  %' 

02 

02  % 

.01 

.03 

03 

05 

I  O.I 

1  0.3 

1  17 

I  01 

10 

08 

08 

.10 

03 

.08 

07 

03 

03 

03 

.04 

03 

.15 

15 

.07 

06 

40 

40 

40 

44 

40 

.00 

9  75 

9  75 

10  40 

9  60 

50 

10  iS 

10  25 

10  50 

9  90 

00 

10  00 

10  90 

11  55 

10  fiO 

06 

06 

06 

06 

06 

.17 

15  %• 

15%' 

19 

15 

70 

I  44 

1  60 

2  05 

1  44 

11  % 

11 

11 

12 

10 

11 

10 

10 

n  % 

09 

16 

16 

16 

20 

16 

06  % 

.04  % 

06 

.06  L 

.02 

Strength  -  Stability  -  Service 


Ki^tablished  1869. 


.\  M  M  II  r  II  n  e  e  M  in 
Korer  (Dec.  31* 

iO.*ii  I . $r*i.L:t70.!>:{7.4)0 

\%neim . J«IU.1.KIS,I2S.7  I 

S  II  r  p  I  II  i«  FiiiiiIm 
ti  II  il  c  o  n  t  i  n- 
Keiiioy  He»cr\eM.  8l2«412»8o(l.2«*» 
THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

Head  Office:  WATERLOO.  ONT. 


INCORPORATED  lRh6 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

EXGRAVKRS  and  PRINTERS 

or 

Bank  Notes.  Bonds.  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office:  OTTAWA,  ONT. 


in  40  '  Unlisted  Canadian  Stocks 

I'urnishcd  by  Kippen  &  Co.,  Ine. 

u  .Acme  Farmers  Dairy,  pref 

^  Allens  London,  pref  3t» 

«  Oft  Anglin-Norcroas  5%  now  prrf  3'o 

5  •»',  B  '  •  Pulp  Paper,  com 

5  18  Canada  Dom.  Sugar.  «  <*m .  16%. 

J-  i  Canada  ALichinory,  pref .  2(J 

6  80  '  ^  .  "" 

vq  1  Do  ,  com .  .  10  %. 

o  I  Canada  Tea,  pref  .  60 

r,  Oft  Canada  Wire  Air  ('able,  pref  85 

"  1ft  C’an.  Ind.  !. id.  Class  B..  com.  TH 

7  ',3  ’  I  b)  .  pref  .  I 

U  op  1  (  " 

.S  90  '  ('Uude  Neon  Units  . 

11  \(\  i  Dairy  (  orp..  pref 
5  T5  1  Dodge  Manuf.  Class  .A,  prrf  ...  6 

5  *35  I)om.  Manufacturers,  pref .  73 

8  20  '  Dunlop  Tire,  pref .  65 

^  I  (loderich  Elevator  . .  13 

e  fift  !  B.  (Greening  Wire,  pref.  . 

c  9ft  i  Guardian  Realty,  pref .  36 

c  c£  ;  Guelph  Carpet,  prof  .  70 

^  |9  j  General  Steel  VVares,  pref .  7*^ 


Brandi ; 

511  Place  d’Armes, 
MONTREAL 


Branch: 

1112  Bank  of  Hamilton  Bliig., 
TORONTO 


investment  Foundation  Units. 

Mansfield  Theatres,  pref . 

Massey  Harris,  pref . 


Oil  Stocks 

Supplied  by  .lenks,  Gwynne  X-  (7o.* 
Bid 

Atlantic  Re'  ring,  vim .  9 

Buckeye  Pipe  Line  . .  32' 4 

KuroUa  Pipe  line .  24 

I  Indiana  Pipe  Line .  6% 

j  National  Transit  .  7*^ 

Northern  Pipe  I  ine  .  4 

1  Ohio  Oil  .  .  .  .  5% 


,  Prairie  Oil  and  Gas.  . . . 

Prairie  Pine  Line . 

j  Southern  IVnn.  Oil .... 
sk.  ■  Southern  Pipe  Line  . . . 
9%  Standard  Oil  of  (':8lif  . 
T5  !  Standard  Oil  of  Indiana 
29  ;  Standard  Oil  of  N.J.  . 

7  i  Union  Tank  Car,  com. . 

9  '  Imperial  Oil . 

4  '  .  ,  Inter.  Pete  Com. ...... 

Socony  A  acuum . 


5*8  Do.,  com . 

7^  National  Grocers  2nd  pref 
10  I  New  Brunswick  Power,  pref.. . 
9%  Provincial  Paper  7*'.',  pref.  .  . 

23Vi  Holland  Paper,  pref . 

I5*i  '  Sherbrooke  Trust . 

27  j  Standard  (’lay  Products,  com 

17  Sun  Idfp  Asaurance . 

8'%  I  Trusts  &  Guarantee  ^ 

iB-  j  United  Amusement  Class  "A" 

9*8  '  ^dliards  ('hocolatee,  pref.  . . . 


. .  2a 

24% 

.  22 

55 

13% 

■  ■ 

1  ?'3 

.  .  34 

..  43 

65 

.  !  37 

..  no 

.'v 

.  .  430 

fill 

14 

17 

40 

Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  eto. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  TarpaaKns,  Canvas  Goods,  FlagSt 
Workingmen's  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 
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MORGAN  1  RUST  COMPANY 

Exwiitors,  Triisfpen  &  Agents 

lor  Fiitiiitiire  unil  Valiuibles. 

AND 

MORGAN  REALTIES  LIMITED 

rmperty  —  Uouglit.  Solil,  Leasetl,  Lxchauged  and 
Administered. 

rrf'sIdnU— .lAMKS  AIORclAV 

ricr-r'irs!dflil;c;  THKO.  11.  MORGAN.  K  CRKVRRAND  MORGAN 

R.  A.  NINON,  S»>oi ’tary  and  Manager. 

M',  K.  nt-COROVOTf.  Rstatrs  Manager.  . 

R  W.  HOPKINS  Sterage  M’linppr 
JOHN  P.  WAtTGH.  Reattv  Manager. 

A  I, FRF. P  .lONl'S,  ln.su ranee  Manager. 

PLaleau  C2(’.I— IN'ION  ATENTE 

or 

Entrance  from  I  he  Morgan  StoriL 


'HESITANT  TONE  'DIVIDEND  POUCY  I 

AGAIN  EVIDENT  n,  koom  IS  DISCUSSED  AT  Tl’etanadisnBaniotComera!  IheRoyalfen^ 

WEEK’S  MARKET  - — |  ML  ROYAL  MEET 

_  T^AKF.,\  as  at)  index  of  flir  trend!  _ _  I  pivm  timt  a  dn  .  annum)  iiium  (he  paid-up 

Improveinrnt  in  New  York  Duei  husine.ss.  gross  earnings  of  |  Insufficient  Depreciation  Provi-idemi  ef  Tin-er  pi  r  cent,  on  ih*'  paid-  capital  stock  of  this  bank  has  been 

to  Railrcad  Waee  Sottlc-  l^'anadian  National  Railways  in  the  sion  Makes  Payment  on  Pre-  declared  for  the  current  quarter, 

lo  rvailicaa  wae,e  .scuic-  r.,..,,  ,,  ,  •.nvihiTur  manes  raymcni  on  rrc  derlmed  for  the  <riiarter  ending  i  and  will  he  payable  at  the  bank  and 

ment  Short-Lived  m inantn  oi  i  m-  «ere  any.mng  |  ferred  Inadvi-sable  L'iHh  KebriiHiy.  Hi.ii:.  and  ihfii  the  I  it.',  branches  oil  and  after  Tuesday. 


DIVIDEND  NOTICES,  ETC.  f  DIVIDEND  NOTICES.  ETC 


Heard  in  the 
Bu  MiV  Koo.ai 


The  Canadian  Bank  of  ConHnercel  IheRoyalBankofCanada 

_  DIVIDEND  NO.  ITS. 

DiiiDMM.  NO.  ISO.  I  XT'-’;''"  !'  'r  f 

.  N  tiividcnd  of  three  per  cent. 


I.M  hrrolty  pivrn  thnt  ?i  tit 


(bpjii?;  At  I  ho  rato  of  twolvo  per 
cent  per  antiiini)  iir>oi»  the  paid-up 


I  ^  _  I  biif  cncouraErin^.  Some  reasons  for  j 

NARROW  TRADING  HERE  '  1 

lor  ihc  first  three  weeks,  when  de- 

_  ,  I  creases  were  shown  of  l  t.l’%.  18.:5%  I 

Public  Interest  in  Canadian  Mar- i  and  15.8^/^  respectively,  in  the  final  I 
kels  Remains  at  Minimum,;  <<'"  ‘lays  period,  however,  gross  was  | 

W'Th  Prinp  rinncrcs  More  or’^*”"  "  -^•8^;  •  Ai*  result,  traffic  for  | 
n.tn  ru  e  uliangcs  more  or,,,,,,  ,„on,i,  off  jo.tct  to  $io.!)48.-‘ 

Less  Ne.w'iarible.  ;:2f).  Railway  gross  earnings  reflect  ! 

-  the  movemeni  of  iiriniary  and  niami-  : 

The  earl,'  effects  upon  the  New  fact  lived  products  and  thus  is  taken  j 


NO  INVESTMENT  DETAILS 

John  Leslie,  Vice-President  and 
Treasurer  of  C.P.R.,  is  Added 
to  Board  —  Comments  On 
Strong  Liquid  Position 

In  proposing  adoption  of  the  an- 


sapie  will  ho  pa.vahlo  at  tho  l.iiiik 
and  Its  tiranchos  on  and  aftor 
day.  I.st  .Manh  next,  lo  .'harolmld- 
ois  of  roi’ord  at  tho  olo.so  of  hiisino.o.s 
oil  tho  .'lOth  da.v  of  .latiiiary.  IICIL'.  Tho 
Transfer  Itook.s  will  not  ho  olo.si  d 

By  Order  of  the  Board. 

S.  H.  l,OOAN. 

General  Manager 
Toronto,  '22nd  .lamiar.v.  lltl'.J 


Ihe  first  day  of  March  next,  to 
shiireholdei  s  of  rt  cord  at  the  close 
of  hiptiness  on  Ihe  30th  day  of 
January. 

By  order  of  the  Board. 

M.  W.  WTT.SON, 
'General  Manager. 
.MO.NTREAL.  Qiie..  Jan.  I,'),  1032. 


Yoi  I;  niarkcl  of  the  aceeptanee  hy  1*.  jus  a  h:ironieter  of  business  general-  ntial  report  of  the  .Mount  Royal  Uo- 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

f  Toronto  Stock  Exchan^: 

■  nt  *  l7\rton:roai  Stock  ExchetnK 
JkUmcert  < 

V.  Acw  Vont  Curb  Market  {Aaoaate) 


railroatl  c'Ut'lo.vees  of  the  propon-  j  ty. 
erlwageciil  soon  wore  off,  and.  willti 
new  iin.sotllin.g  factors  sueh  as  the  j 
h'ino-.lupancse  tiouhle  and  flic  Gen-  | 
eral  Motors  dii  idend  'uccting  irreg¬ 
ularity  again  develope  l  I  b'l 


}{.  *  *  * 
D  innipeg  Eleetrie, 


tel  t'oiiipan.x  at  the  annual  meeting, 
held  this  week.  President  J.  A.  Ray¬ 
mond  stated  he  was  sure  share¬ 
holders  would  approve  present  pol¬ 
icy  of  the  directors  in  withliol.l- 
in.g  dividend  dishnrsemenfs  at  the 


eral  Motors  dii  idend  ’uecting  irreg-  Al  a  meeting  of  preferred  share-  hpy  of  the  directors  in  withliol.l- 
nlarity  again  develope  l  IholJer.s  of  W  innipeg  Clectrie  being  |  j^g  dividend  dishnrsemenfs  at  the 

The  opinion  grows  that  the  iiase  I  belli  in  Winnipeg  this  week  a.  study  |  ju-psent  time,  particularly  in  view 

of  the  market  lias  heeti  pretty  well  j"'"  be  made  of  the  company  s  posi-  |  pf  jpp  lap,  although  the  audit- 

teaehed.  .and  that,  with  an,\  iniproie-  tion  and  diffictilfies,  with  a  view  lo  j  ,f,rs  conenr  in  the  opinion  that  the 

ment  in  the  steel  industry  re.sulting  the  evolvin.g  of  some  plan  to  im- 1  amount  allotted  for  depreciation  this 


IMPROVEMENT  IN 
LIQUID  POSITION 
OF  LAURA  SECORD 


from  rail  and  oqiiipment '  hnyin.g  In  prove  conditions  thereby  enaiding  j  year  is  adequate,  that  with  a  return  First  ‘  Quarter  Report  Shows 
the  rai'roads  following  the  aceeiu- !  G'c  company  to  rosuine  payment  of  !  fp,  porma!  eonditions  this  item  must  Working  Capital  Up  at  $1  - 
ance  of  the  wage  reduction,  a  hett.'V  I  I'ceterred  dividends.  The  meeting  ,  undoubtedly  be  revised  upward.  '7‘»c  c  iTU  loc 

Spring  market  may  possibly  he  look-  "''I  I’C  presenicd  over  by  Edward  .  dealin.g  with  the  finaneial  rrom  !]> l,o / O, lifo 

ed  for.  .Viulerson,  K.f..  (ircsidcnf.  i  fitatcmeni,  Mr.  Raymond  comnient- 

i  .Some  wide  prire  movements  or-  V'  v-  |  cA'ccptlonally  strong 

enrred  in  Ihe  Canadian  stock  mar-  (oMitl.iear  Tire.  ;  working  capital  position  of  the 

kets  during  the  inist  week,  hut  gains  '  .  company,  with  net  current  assets 

and  losses  nearly  halaneed.  with  the  Infcrest  attaches  to  the  animal ;  four  .and  ihree-ouarter.s  limes  cur- 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


(oMitliear  Tire. 


!  statcmcni,  Mr.  Raymond  comment-  -  - 

i  ed  on  the  eA'ccptlonally  strong  SURPLUS  $80,695  HIGHER 

;  working  capital  position  of  the  - - - 

!  company,  with  net  current  assets  Investments  Written  Down  to 


Mara  &  McCarthy 

IToronso  Stock  Exchange 
McmbetB<  Montreal  Curb  Market 

LNew  York  Curb  Market  (Aaaodafi^ 

STOCK  BROKERS 


and  losses  nearly  halaneed.  with  the  Infcrest  attaches  to  the  animal ;  four  and  three-quarters  limes  cur-  M  -L-  f  V  I  rt  F"  •  rl  A 

,  result  that  The  I'inancial  'l.'imes  daily  I  meeting  of  Goodyear  Tire  of  t  an-  ;  rent  liabilities.  All  funds  Which  MarKCl  value  ana  rpiea  AS- 

I  weighted  stock  price  index  reveals  ;ida  called  for  I'ebiuary  luth.  and  were  out  on  call  loans  at  the  close  sets  Are  Carried  at  a  Lov; 

little  change.  In  Toronto.  Smelters  m  the  statement  which  will  appear  of  the  year  were  adequately  secur-  Fieure 

I  mo\e;i  u|i  over  3  points,  hut  this  was  on  that  day,  Ircvause  the  stocks  of!  ed  by  marketable  securities  mticli  _ 

(off.set  by  a  decline  of  .3G.  pomt s  in  , lie  company  lo  held  widely  in  in  exce.ss  of  the  amount  reQ»'';<t'1,,.„,„„,„n..rr,.u  Thcrin:.n.-iniTime.- 
^  I  a.ge-i, ei  sey  I  nhes.  I 'ominion  ,  (  .mm,.,  ,,,e  m  o  industry  lu  to  sati.sfy  the  coinpaiiy  s  claim  for  Toronto.- Balance  .sheet  of  Laura 

I  Stores  and  nomini.m  Motors  gamed  |  i  anada  and  Ihe  I'niied  States  |  principal  and  interest.  Bonds  geeord  t'andv  Shops.  Limited,  for 

materially,  hut  these  again  "  ere  i,a.s  suffered  as  a  result  of  retrench- 1  amounting  to  $436.10,5  in  investment  „jp  niiarter  of  the  eompanv’s 

‘  O operations  of  motor  car  ‘  account  included  $225,000  of  govern-  j.g,,,.  p, December  3l‘s(. 


materially,  hut  tiiese  again  "  ere  suffered  as  a  resiill  of  retrench- 

I  eounteraoted  by  marked  los.ses  in  operations  of  motor  car 

Laura  Record,  t  .  P.  R.  and  Distillers-  jiiautr,  and  piir.^hasing  power  of  the 
Seagrams.  ivihlic  in  domestic  and  export  mar- 

J^oTiie  SfreagMi  In  Monfrettl.  Uct. .  is  well  known.  Guod.vear  of 
.\  slight  strengthening  ii  tulency  I  <  anada.  however,  will  stand  out  as 


Market  Value  and  Fuied  As¬ 
sets  Are  Carried  at  a  Lovt; 

ikj  iiif  eutlUlllCU  I  v'liiLii  >\iii  api/cai  ui  llHf  >Vcir  v»  fi  aui.-quan:ijr  oev.m-  FlSUrC  i 

on  that  day,  hccause  the  stocks  of  j  ed  by  marketable  securities  mtieli  _  j  pt|JMA|JC  I  IMITpil 

the  company  are  held  widely  in  in  exce.ss  of  the  amount  required  niirn.u  The  rin:.n.-lnl  Time...  j  '  LH7II 8  UU 

i. ana  da.  Tiiai  tiic  iiie  indnstiy  sat  isfy  the  company  s  claim  foi  Tor  on  to Bala  nee  sheet  of  La  n  ra  i  **  ” 

both  (  anada  and  Ihe  I'niied  States  |  principal  and  interest.  Bonds  gco(j,.f]  landy  Shops!  Limited,  fori  DIVIDEND  NOTICE. 

has  suffered  as  a  result  of  retrencli- 1  amounting  to  $436,105  in  investment  „jp  |-,„arter  of  the  eompany’s;  ,  - 

ineni  in  operations  of  motor  car  account  included  $225,000  of  govern-  ygar  ended  December  31s(.'  NOTICE  is  hereby  given  that  a 

plants  and  purchasing  power  of  theiaient  bonds  and  balance  is  compos-  show  s  this  company  to  have  j  l^Oidend  of  Seventy-five  Cents  (Toe) 

l>uhlic  ill  domestic  and  export  mar-'  ed  of  bonds  of  industrial  and  public  i,np,’oved  Ihe  excellent  liquid  pnsi-|  Pf'f  sliare  has  hern  derlarcd  on  the 
Uct..  IS  well  known.  Guod.vear  of  utility  companies.  lion  reported  at  the  end  nt  the  *  omnion  Stock  for  Ihe  quarter  enil- 

(  anada.  however,  will  s'lami  out  as  Investment  at  rosi  of  $57,020  in-  fiscal  year.  lilts  on  the  31'tt  da.v  of  .ianuar'. 

having  earned  its  dividends  of  $5  eludes  an  amount  of  $50,000.  repre-  ^^ort  iiis  eanilal  as  at  Deeem-Mb32.  iiayable  op  tlie  15th  day  of 


Banque  Canadienne  Nationale 


N'O'I'ICE  is  hereby  given  that  a 
dividend  of  two  and  one-half  per 
cent.  (2Va',i  Ihetng  at  the  rale  of 
lit',  tier  annum)  has  been  declared 
by  Die  Direi'tors  of  the  Banque  Ca¬ 
nadienne  Nationale  on  the  paid-up 
capital  stoeic  of  the  Bank  for  the 
quarter  ending  on  Ihe  2fifh  Febru¬ 
ary,  1032.  This  dividend,  hearing 
.No.  164.  will  he  payable  at  the  .Main 
Otfiee  nr  al  the  hranehes  of  the 
Bank,  on  or  after  Ihe  first  day  of 
.March,  1032,  to  Ihe  shareholders  of 
record  al  three  o’clock  in  the  after¬ 
noon  of  February  I5lh.  1032. 

By  order  of  the  Board. 

BEAUDRY  LE.MAN. 

General  Manager. 


lion  reported  at  the  end  of  the  l!)30-j  '  omnion  mock  tor  ine  quarter  enii- 
1031  fiscal  year.  i*'S  on  the  31'tt  day  of  .ianuary. 

'developed  on  the  Montreal  stock  i  having  earned  its  dividends  of  $5  eludes  an  amount  of  $50,000.  repre-  «or;ang  eapilal  as  at  Deeem- M I'uyablc  op  tlie  15th  day  of 

e.vchange  last  week,  llic  origin  of  i  [ler  share  per  aunum  by  a  good|Ecnting  purchase  of  .$30,000  conver-  ,jp,.  1031.  aninimtecl  to  .t  1.467.- :  ^'’®*"'uary  tci  Shareholders  of  record 

I  which  ma,'  ’ie  traced  io  ^ew•  York  margin.  'Ih's  will  be  not  withstand-  vertible  notes  of  Canada  Wc.st  In-  -.>g  jperease  from  Ihe  $L376,1!I6 '  1^*^  •'•'o  day  of  Fehriiary.  11)32. 

'sources  whose  trading  proved  sonic-  ing  that  full  allowances  have  been  dies  Hotel,  which  operates  the  Con-  reported  at  the  end  of  September  j  Order  of  the  Board, 

j  what  irregular.  Sliare  turnovers  made  for  wnic-oU's  in  all  depart-  slant  Spring  Hotel  at  Jamaica,  sub-  |gp,  -rotal  current  assets  are  val-j  C.  B,  ROBTNSO»\, 

I  continued  at  e.xceedinaly  low  levels  ments  of  the  business,  including  in- :  scribed  to  by  former  management.  3,  $1  522  353  a.gainsl  $1  tl3  7S'i'  Secretary-Treasurer, 

indicating  the  cxtcni  to  which  mar-  ventories.  depreciation,  receivables  ■  The  hotel  is  under  the  administra-  eurrenr'  liahilities '  of  '*54’617  vtnntrenl  laniiarv  "S  103-’ 

kef  interest  has  ehhed,  .4  survey  of  juni  investment?.  .More  preferred  tion  of  Fnitcd  Hotels  Company  and  oompare  with  $55,5'>3.  (  asli  «'■  ■  .>  -  ■ 

day  lo  da.v^ activities  reveals  the  fact  :  stock  has  also  been  retired  during,  due  to  financial  difficulties  interest  ^.,1,^]  jp  higher  at  $201,286,  a.s  coii-i  Pn 

that  ouLstde  of  The  ma.mr  pivotal  ihc  period.  i  no  notes  has  not  been  met  and  a  ^.-agted  with  $1.53.067,  and  invest-'  L0D13W  UlOCclBridS  bO. 

I  isnues  Itroken  lots  constituted  the  The  period  to  be  covered  will  plan  of  reorganization  is  under  mepts  in  bonds,  included  at  less  I  imitAfl 

I  balance  of  trading.  cover  15  montbs  lo  December  31st,,  w  ay.  Mr.  Raymond  also  referred  to  (han  market  valiie.  are  up  from  $1-  i-imiiea 

A  few  of  the  more  important  price  iP3L  Dividend  requirements  for  the ;  claim  in  litigation.  No  success  has  ii53g}  to  tsj  ^ort,  '  ' 

I  changes  included  Smelters  up  I  at  .1,  period  on  the  common  stock  w  ere  been  achieved  by  solicitors  In  effect-  \]'hougli  '  the  balanee  sheet  in-  NOTT^f:  LS  HEREBY  Gtx  FIN  that 

ir  <•"  h«bcen;i,„  ..r  ,i,.  d.™  i„*  dudb,  ;,r  ,„„rh  zlS  !L  .'tj 

Hiiiiuiii..  1  loriiRis  up  .  at  1  '  -  earned  in  ihe  period,  inasmuch  as .  to  $75,000.  In  the -meantime  a  reserve  -he  nparter  total  siirnliis  is  un'cnts  pff  siu.v'  mi  to.  cin.fs  'B' 

IP.  R^'iP  2  at  1,  IhemovT  in  Build- Lhe  president  stated  recently  that !  of  $13,000  has  been  set  up  but  due  sgp  gos  at  .$017  438  compared  'with  I  '/  bee^nde- 

a"verv"t,ismc?orv"rlS  'I  *836^  ^3  at  \he  ’  end  of  'm^! 

acGon  of  C.  P  R.'  wms  the  oulcon.e  I  As  this  is  after  payment  of  dividends  .s:t2^;,o  ..har.holdms^  of  roo.r.jr 

of  tho  rail  wage  reduction  acceptance  '  ^  sf.  jf.  s/.  sfi  "rx  wri-j  on  the  outstanding  slock  it  \M)iild  j^th.  10^2.  Thr  transfn  books  will 

cont^tnicd  as  a  favorable  develop-  Depreciation  E.^kplaiued.  indicate  earnings  on  the  fiV.riOO  noi  br  i-b.srri. 

meiit.  ’  H.  .Siuinns  &  Sous.  Replying  to  a  question  put  by  A.  shares  outstanding  of  approximate-  order  of  the  Board. 

I'inancial  Times  IVeighteil  Index.  u  x  cnns:  i  imitoH  Uaron.  a  shareholder.  Mr.  Ray- j ‘Y  $2.Li  a  sliarc  against  div  idend  ttrouh  VRT 

Toronto  .Montreal  Sfd,  Stock  ...  ”..^^'",1?."  °  stated  that  depreciation  was  requirements  for  the  quarter  of  75  "  ^  secretary. 
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day  lo  day  activities  reveals  the  fact 
tliat  outside  of  the  ina.ior  pivotal 
I  issues  Itroken  lota  constituted  the 
F  balance  of  tradina. 


736.  an  increase  from  the  $1.376,l!i6 1  ttf  the  .ith  day  of  Fehriiary.  1!)32. 
reported  at  the  end  of  September  j  Order  of  the  Board, 

last.  Total  current  assets  are  val-  C.  B.  ROBINSON, 


compare  wiih  $55,5'>3.  (  asli  on; 

hand  is  higher  at  $261,286,  a.s  con-| 
trasted  vvilli  $153,667,  and  invest- 


LOBLAW  AGAIN 
REPORTS  HIGHER 
SALES  VOLUME 


CATELLI  MACARONI 
PRODUCTS  PROFIT 
AT  HIGHER  LEVELS 


Loblaw  Groceterias  Co. 

Limited 


NOTTcF:  t.S  HEREBY  GtX  FIN  that 

a'oJr'E’i  has  been  :mg  payment  of  the  claim  amounting  eludes  no  profit  and  Voss  'accouni ,  .M.'a'rt  n  i  h  .-'ll. ‘.'-7^0/20 

‘^‘''•earned  in  the  period,  inasmuch  as .  to  $75,606.  In  the  meantime  a  reserve  f„,.  j],g  niiarter  total  surplus  is  iip'f'"t-'f  ocr  siu.v'  >oi  fa.  nn.«s  'B' 
■aifon  ofb^®  president  slated  recently  that !  of  $13,000  has  been  set  up  but  due  sgo.eos  at  $617,438  compared  with  Vo /V 

•hiln  thp  ^  company  s  dividends  ha\c  been  to  special  circuinsLances  it  wasno  at  the  end  of  Soplrmber.  ■  prv  ii9tb  ra\abl»  on  Miircn 

iiiK  uu  learned  and  additions  made  to  sur-  deemed  advisable  to  disclose  de-  4s  this  is  after  navmont  of  dividends  I  i^harpholdprs  of  ro.-nru  .it 

^eptanc^  v:  |  tails  of  the  casc.  on  the  m, (standing  slock  it  would 

,  ,  I  T  T  -r  ncnroi'lilflnn  F. VtllaillPd.  in.Uir’.ifo  onrnino-';  ..n  <lio  CT  rniV  i.„  ..i _ i 


Inck*eased  $31,961  to  $1,284,-  Reports  $154,430  as  Compared 
176  For  Four  Weeks  End-  With  $88,078  in  Preced¬ 
ed  January  9th  |  ing  Year 

PROFITs"6fF  slightly  I  WORKING  CAPITAL  UP 

Toronto  Borrao  The  F'lnandal  Time*  |  H'-^her  nrnfito  una  ....  _ i 


and  $3,421,616  for  the  .«ame  period  |  in  profits  from  $88,678  to  $154,430, 
in  the  previous  fiscal  year.  :  which  enabled  the  company  (o'  re-' 

Net  profits  for  the  four  weeks  in  duce  surplus  deficit  of  *76.655  to 
tie  current  fiscal  year  ending  Jan-  $12,076  after  deducting  $06,243  for. 
uary  9.  1932.  were  $99,367,  compared  depreciation,  taxes,  etc.  No  pro- 
w  ith  VJ7.359  for  the  immediately '  vision,  however,  was  made  for  dlvi-' 
PfQceditig  period,  and  $99,646  for  dend.s.  of  which  $90,000  -were  paid  In 
Ihe  tame  period  in  the  previous  tis-  the  1630  year,  the  statement  for 
cal  year.  Net  profits  for  the  32  which  also  included  a  reserve  for 
weeks  in  the  current  fiscal  year  flour  rommitments  of  .$7,164. 
wore  $616,962.  compared  wilhS643,-  During  the  year  discount  on  re- 
123  for  the  same  period  in  the  pre-  tirement  of  1.250  shares  of  class  A 
vious  fiscal  vear.  preferred,  amounting  to  $75.65ii.  ner- 
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H.  .Niuinns  &  Sous.  ! 

!  H.  Simon  &  Sons.  Limited,  cigar 
manufacturers,  have  deferred  consid-  \ 
cration  of  the  common  stock  divi-; 
dends,  due  at  this  time,  and  have; 
decided  that  this  distribution  will  in! 


Depreciation  E.xplaiued.  indicate  earning.s  on  Hie  57.360  not  hr  <  i7.srri. 

Replying  to  a  question  put  by  .A,  shares  outstanding  of  approximate-  By  order  of  the  Board. 

I..  Caron,  a  shareholder.  Mr.  Ra.v- j ‘.v  $2.15  a  sliarc  against  dividend  itroi'hvrt 

mond  stated  that  depreciation  was  requirements  for  the  quarter  of  75  %cretary. 

limited  to  the  amount  shown  in  the  cents  a  share  and  for  the  year  of  joronlr.  Fehriiary  ih  istf’ 

statement  due  to  the  fact  that  he-  ?3  a  .share.  It  must  be  remember-  ii. - 

tween  300  and  400  rooms  in  the  ho-  ed.  however,  that  the  period  under!  j . .  . . 


fmure  be^comsidered '^semLannually,  j  ^el  had  been  closed  and  ^er®-  j.”  "p  rompanv  a's 'i't'*  in^ ' 

,n«.ad  o,  ,„ar,cr,y  as  has  been  <l.»  ;  “3  «  ra?£Td'’vlsS  fh".;,  rilM.f  .hT  'rLXrLw 


STANDARD  BRANDS 
EARNINGS  STEADY 


case. 

The  directorate  has  declared  the 
regular  quarterly  dividend  on  the  7 
per  cent,  preferred  of  per  cent. 

'  pa.'able  March  1st  to  shareholders 
of  record  on  F’ehruary  20.  The  com¬ 
mon  stock  has  been  on  an  annual 
;  basis  of  $2.30  since  the  quarterly 
payment  was  increased  to  62‘a 
cents  on  March  I  si.  1930.  FTevious 
1  to  that  time  from  June  1.  1929,  the 
j  stock  paid  50  cents  quarterly,  or  $2 
I  per  annum. 

'  ¥  ¥•  ¥  ¥ 

j  Relding'Corticelli. 

The  outlook  at  the  present  time 


.  ,  .  (Up  'OOO  shown  for  repairs  and  renewals  ]  holiday  season.  | 

aeciareu  . ,  ^vas  not  actually  spent  but  repre-|  In  a  letter  accompanying  the: 
ts/  npr  rent*  i  sented  both  the  cost  of  equipment  quarterly  stafement  of  F.  P.  O'Con- 
.dhflrlhonLrs  'Pto  service  from  stores  and  ac-  nor.  president,  it  states  that  the 
•Ml  TiiP  rnm  ^Pal  purchases  made.  .  strong  liquid  position  of  Ihe  com- 

n  an  Lmiial  Queried  by  Isaac  Pedlow,  another '  pany  has  been  grcaily  improved, 

thp  minrterlv  ‘  shareholder,  the  information  was  I  even  though  investments  in  govern- j 
-p  t  In  '  elicited  that  it  was  not  in  the  share-  ment  bonds  have  been  written  dow  u  i 

non  .•  “ ! _  ;  to  market  value,  and  further,  that' 

,  1  w  rrt  •  W  fixed  assets,  consisting  of  land.i 

:  L  19-J,  the  y-yj  ihlS  Issue  *  (buildings,  plant  equipnicnl.  etc.,  are 


r  A  DATIAir'C  CTr  a  nv '  ¥  ¥  ¥  ¥  l  Montreal  L..  H.  &  P.  Annual 

CnlllllllijU  uIIjAUI  I  Relding-Corticelli.  and  Other  Utility  News  ... . 

hrauxmv  a  =  |  yiarket  is  Awaiting  Impor- 

-  The  outlook  at  the  present  time !  tant  Issues . 

Net  Equalled  $1.08  a  Share  for  Belding-Corticelli  was  much;  Radio  .\ddress  on  Investment 


AtTEiinst  $1.22  in 
1930 


the  fixed  assets,  consisting  of  land.i 
buildings,  plant  equipnicnl.  etc.,  are 
carried  at  a  very  low  net  fi.gure. 
He  also  expressed  confidence  that 
shareholder.?  can  look  forward  to 
increased  sales  with  tho  improved 
conditions  which  are  now  apparent 
The  company  has  declared  the  re¬ 
gular  quarterly  dividend  of  75c  a 


MCCQLL'FRONTENAC  Olt' 

COMPANY tlMlTEO  j 

Cciumoii  Stock  Ulxtilond  .Vo.  in 

.VDTH'F:  is  HFIRFiBY  GIYFIN 
lliiil  a  I )i viilmid  of  13  Gents  per 
sh/irn.  t'oing  -It  the  rair  "f  liM 
("eiits  tier  .«)iarp  p'-r  annum,  liaa 
been  deilarod  on  tho  no  t)ai' 
value  Common  Stock  of  Me- 
Coll-Frontenac  Oil  Company. 
I.iinited.  for  Itie  quarter  end¬ 
ing  Kebiiiary  T5.  1632.  pay¬ 

able'  .\Iai<‘h  Li.  1632.  to  Share- 
tiolder.s  of  record  .it  the  olo.=- 
fif  busines.i  on  F'ebruary  15 
1632. 

IJ.v  Order  of  the  Boartl, 

FRED  HfNT,  Secretary. 
.Ianuary  28.  16:!2. 


more  hopeful  than  it  appeared  tube  Principles .  3  share.  payabIcMarch  1st 

at  the  same  time  last  year,  stated  Interest  in  Town  of  Barrie  Bond  holders  of  record  on  Febr 


ions  fiscal  >ear.  preferred,  amounting  to  $75.65i.i,  per-  _ _ — 

Regular  dividends  of  20  cent.?  per  miffed  of  the  adjustment  of  good-  \o-.t  York —.Standard  Brand®  Inc..| 
hare  have  been  declared  on  the  xvill  account  to  the  extent  of  $55,.5.51,  reported  net  carning.-t  of  $1.68  a 
class  A  and  class  B  shares  of  the  representing  the  difference  between  share  for  1931  as  against  $1.22  in 
I  ompany.  The  fine  performance  of  purchase  price  of  the  former  Puc-  the  previous  year, 
the  company  in  the  past  32  weeks  cini  plant,  now  dismantled,  and  the  PoV  the  final  qiiaiter  of  the  year 
of  tl'je  current  year  is  indicated  in  -depreciated  value  of  machines  and  net  ini-otne  after  all  i-egular  and  ex- 


the  above  statement  of  earnings.  In  other  equipment  transferred 
the  first  place,  the  volume  of  sales  other  units  now  in  operation, 
evidently  ba.=  ini  reused  during  the  .\n  improvement  in  xvorking  i 
period,  a:  Hic  value  of  sale.®  was  [tat  po.'itinn  is  sho-'x-n  in  the  bat 
icduccd  only  ll.6'7,  and  the  decline  sheet.  Cut  ren'  assets  lia->c 
in  commodity  jirices  has  been  much  '  creased  to  ■*465,136.  from  .$351 
.greater  than  tliat.  ;«hile  eurrenf  liabilities  are  dov 

The  efficieutx  -with  which  the:  $26,317,  as  compared  with  $57 


oiner  cqiiipmcnr  transterred  lo  traordinary  charges  wer  $2,333,115, 
other  units  now  in  operation.  or  17  cents  a  share  on  the  common 

An  improvement  in  xvorking  capi-  against  748,237  or  28  cents  a 
tat  position  is  shown  in  the  balance  share,  in  the  preceding  quarter,  and 
-sheet.  Lurren'  _  assets  lia->c  in-  $4,34  1,655.  or  34  cent.s  a  share,  in 
creased  lo  $465,136.  from  $351,416,  the  !a.®t  quarter  of  1936.  E.xtraor- 
while  eurrenf  liabilities  are  down  at  dinary  derluclions  of  $1,624,691  xve-e 
$26,317,  as  compared  with  $57,296,  taken  .at  tlie  end  of  the  fourth  quar- 


presideul  O.  Dawson  at  the  an-  Issue .  u 

mial  general  meeting  of  sharehold-  Windsor  Hotel  and  Melchers 

ers.  While  business  is  coming  in  by  I  Annual  Reports .  4 

small  lots,  he  said,  it  xxas  running '  Asbestos  Corporation  Plan  for 

freely.  Some  improvement  was  also  ;  Reorganization .  5 

to  be  noted  in  the  export  trade.  ,  Several  Annual  Reports  Arc 

AVhile  the  meeting  was  some'vhat  Revie-wed .  5 

routine,  apart  from  the  optimistic !  Canada  Permanent  .Mortgage 

statements  of  the  present,  annual  |  .Annual  Meeting  .  6 

reports  and  statements  wei  e  adopt- j  January  Market  Marked  by  Gen¬ 
ed.  The  retiring  board  of  disectorsi  eral  Dullness .  7 

were  re-elected  xvithoul  change.  The  Herald.  The  Star,  and  the 

Shareholders  present  voiced  their  Stork  Echange .  8 

appreciation  of  the  statement  .Machineiy  of  Finance  Put  to  a 
which  had  been  presented,  which'  Severe  Tost .  8 


oi  r.»r„  mn,.r,-i5,h.  Belding-Coiticelli  Limited 

holders’  interest  lo  give  details  re-  DIVIDEND  >0.  6ft. 

garding  the  eompany’s  security  .  . 

holdings;  that  !.ad  oebfs  w-erc  re-  Ne.ice  i®  ..crehy  giveu  .h.-’t  on  the 
duced  from  $34,000  three  rears  ago  rrcfercncc  Stock  of  *hiri  t  ompany. 
to  $26,660  the  rollowin=  Vear  and  ;  Directors  have  declared  a  Quar- 
$13,006  in  1931:  that  all  details  of  |  terly  Dividend  of  ^\c/  payable  on 
claim  in  liHg..iiou  v.ti-c  ,-:iven  last  IMh  day  of  March  to  Shareholrt- 

year  and  with  tno  ...aiitr  in  court  it  '  ^ 

would  not  be  ,;ood  policv  to  enter  ' of  F-hruary  19.2. 


company  lia.s  been  managed  during  indicatinc:  net  working  capita)  of  ter,  but  none  represented  losses,  ae- 


of  conditions  prevail-;  Investin.g  $15,000  in  Stocks  for 


a  period  w  hi  n  more  goods  have  j  $378,639.  ag-ain.®)  $?94.136  Principal  cording  lc)  a  .statement  i.ssned  to  ilur.ng  the  year,  entirely  satis- 1 
been  handled,  i.-  indicated  by  the  re- |  changes  include  cash  at  $33,538  com-  shareholder.s  by  .lo.xcph  Wilshire,  ;  Ii 

duction  of  oul\  .■/<  in  net  piotitr-. ;  pared  to  $16,872:  receivables  $113.-  prrsideni  of  the' company.  ¥  ¥  ¥  » 

Net  profits  of  .$61ii.962  for  Ihe  32  I  377.  up  from  $  1 36,666.  and  inventories  One  evtraordinarv  dediietion  con- j  Montreal  PoiTer.  ^ 

weeks,  indicated  an  annual  rate  of!  $218,603  again.®!  $186,636.  pub-  sisted  of  the  revaluing  of  the  eu'- 

$992,736.  equal  to  $1.16  tier  share, :  sfantial  reduction  is  shown  in  ac-  rent  a.®.'et.s  ;nuj  current  liahilitie.;  .  T’ac  annual  meeting  of  .Montreal  T 
as  against  curreni  dividend  require-  counts  payable,  xvhich  dropped  to  of  foreign  subsidiaries  and  the  Power,  held  during  the  past  xveek,! 

ments  on  the  class  \  and  B  slocks  -*9.9.33.  from  $35,303.  but  arerued  parent  i oicpan ca;-!'  in  '  an-  'vas  pre.sented  with  a  report  for  1931  D 

combined  of  *'1  cents  pet  Pbaic.  liabilities,  including  reserve  for  in-  ada.  with  a  net  book  value  of  $4,- ;  indii  aiing  no  interruption  in  the' 

. .  come  tax,  gained  to  $16,554  from  649,219,  in  accordance  with  ex- '  steady  expansion  in  gross  and  not  !  B 


Three  5'car  Hold . 

Information  on  .Securities  foi- 

Inquiring  Readers . 

Fiftieth  Anniversary  Toronto 
General  Trusts . 


$992,736,  equal  to  $1.16  tier  share, 
as  against  current  dividend  require¬ 
ments  on  the  class  \  and  B  slocks 
combined  "f  *6  cents  pet  Pbaic. 


TheT-:'  Mot, (real  rtmer.  Gcnerar frusta  .  10 

liahilitie.;.  Tiie  .annual  meeting  of  .Montreal  j  The  .Money  Crisis  Third  and 
and  the  Power,  held  during  the  past  week,!  Final^  Article . 11 


CAR  CORPORATION 
RECEIVES  AWARD 


Increased  Automobile 

Output  in  December 


ted  parent  coicpan'-';-  ca;-!'  in  '  an-  'vas  pre.sented  with  a  report  for  1931  Hope  For  Impro^ment  Some 

in-  afl-i.  with  n  n^t  hook  valno  of  54,- i  intlit  atin?  no  interruption  in  ihe'  lanes  TMiIp  and  Paper  ■  ■  .. 

om  h4rt.21f>,  in  aceordunef*  with  rx- ^  steady  expansion  in  gross  and  not  !  B.  <-  Seeking  New  TiUniber 

ehange  rate.s  on  Dere-nilier  31,  earnings  which  the  investing  public|  .Markets  in  South  Arica  .. 

which  t-c.3iiltcd  in  :i  i-'duriien  of  |  has  come  to  look  for  from  this  great ; -''^w  s  of  Flollinger,  Tcck-Hughes 


ehange  rate.s  on  Dere-niber  31,  earnings  which  the  investing  public|  .Markets  in  ...oiii.n  Arica  .. 
which  t-c.3iiltcd  in  :i  i-'duriien  of  j  has  come  to  look  for  from  this  great ; -''^w  s  of  Flollinger,  Tcck-Hughes 

$524,691.  The  other  was  a  redue- :  ut ility  irrespective  of  eeonomic  con-'  ^^d  Other  Mines .  •• 

tjon  of  $1,160,000  applied  to  the '  dition.®.  that  may  have  prevailod  j  foiportant  Amendments  to  the 
hook  value  <)f  inxentorie?.  Both  '  throughout  the  period.  .  .Mining  .Act 

deductions  w  ere  charged  against  A  feature  of  .Mont  real  Power  s  op- 1  Easier  Tendency  .Noted  in  .Min- 


into  further  details  noxv.  In  regard 
to  giving  figures  of  gross  revenue 
aiid  expenses  fci  s^weral  years  past, 
as  requested  by  .tli.  Pedlow.  Mr, 
Raymond  stated  it  would  not  he  fair 
to  do  this  oxving  to  the  different 
methods  of  accounting  now  in  force. 
PrexMously  many  items  xx-ere  includ¬ 
ed  in  revenue,  such  as  rebates,  tele¬ 
phone  collections,  etc.,  which  are 
not  now  taken  info  account  .so  Hiai 
a  proper  comiiarison  is  not  noxx 
possible. 

lohn  Leslie,  vice-presidcni  and 
treasurer  of  the  Ganadian  Pacific 
Railway,  was  added  lo  Hie  hoard  of 
directors. 


By  Order  of  the  Bo.ard, 

D.  F.  POlJvOCK, 


H.  SIMON  &  SONS,  LIMITED 

UIVIDEAU  .VO'liri;. 

The  rei-iilai  qiifivt '•Ij-  Dividend  of 
on  Dip  F'l-cf -ri  ^  rl  Stock  of  H 
SI.\rON*  W-  ;--i)X,s.  I.I.XHTED.  has  hppn 
declared  payable  ihe  l.al  day  of 
.March.  1032.  to  Stockholder.®  of  rae- 
ord  a.y  of  the  20ih  day  of  Fehriiary. 


'-e^JipUi  in  L/cCcmOCr  hfjok  value  <)f  inxeutoriey.  Both  '  throughout  the  period.  .  .Mining  .Ac. 

. . .  •  deductions  w  ere  charged  against  A  feature  of  .Mont  real  Power  s  op- 1  Easier  Tendency 

tVashmgion.-  December  automo-  current  opertitions.  In  addition  re-  orations  w  hich  has  alway--  helped  ma-  '^g  .tiarket  .. 
lc  iirodiictioii  in  the  United  states  .serve.®  amounting  to  $734,836  were  lertallv  in  hrinaint  about  these  e,,n-  Annual  Reports 


FIRM  NAME  (  H\.\Gr,D. 

Toronto.— .Norman  .1.  Robinson, 
inx-estnicnt  lianker,  Toronto,  an-  .Montreal, 
nounces  that  .lames  M.  Douglas  has 


if  the  Beard. 

\.  E.  .M  XYAR.NER. 

.'-'ec'y-Treaa. 
Ii.  'Jnd.  19,32. 


Paymenf  of  $580,000  to  Na-  production  m  the  United  states  .serve.®  amounting  to  $734,836  were  terially  ,n  bringing  about  the.se  con-  Annual  Reports  of  Insurance  '  ' ..artnershin'  and 

tional  Stef*.!  FoUows  Court  ''anada  totalled  cars,  applied  aeainst  book  valucR  o'*  sistrntl;  good  results  has  been  the  j  / ^  *  ‘  *f  ^  a  rhan-e  in  the  firm  name  to  Roh- 

trucks  and  taxicabs,  compared  with  (,nitcri  States  and  r'anadian  Gov- |  conceni ration  of  a  population  in  the  F^xchanf^e  an  Demonsf I’ation  of  Doim^-I'is  &  (  oinnanv  The 

Decision  m.nj  ni  November  and  15i;)23  in  eminent  municipal  and  other  bonds  company's  field  of  service,  within  a  Relativity  .  .  ..  ■  -  15  .  =neeiali7P  in 

- -  December.  according  to  re-  to  reduce  hook  values  to  market  eoniparat ively  limited  area.  The  *  "  "  ‘  * 

Nat  qua]  .Steel  i  ai  '  orpijration  ports  of  factory  sales  to  the  Depart-  value®.  The  total  .ediiclion  in  this  feci  of  this  lias  lieen  to  pci'mii 

has  lUit  lecfixc-d  from  the  Domin-  ment  of  I'ommerce.  F'or  the  full  item  wa®  7.(5  pm-  rent  of  the  cost  electricity  and  gas  e;\ten®ion.®  a 

joi)  goviuniiKUi  a  i  lieque  for  ap-  .vear  1931,  output  was  2.472,331  units  Total  current  assets  of  the  com-  minimum  of  cosi  in  the  laving 


m  eminent  municipal  and  other  bond® 


Nat  oua]  .Steel  i  ai  '  orporation  ports  of  factory  sales  to 
has  .lust  lecfixc-d  from  the  Domin-  ment  of  i'ommerce.  F'o 
JOI)  goveinnifui  a  i  )iequ<'  for  ap-  .vear  1931,  output  was  2.4' 
pioximatrlx  $3S".''>'ia,  representing  against  3.1516.178  in  1936 
the  .mount  awarded  to  Ihe  corpor-  Passenger  car  product! 
n'iiju  on  i!-.  war  elaiui,  plus  inter-  ceniher  totalled  ;i7.161  in 
crt.  jiQr-f  the  fja'f  of  the  Fixche-  States  and  Canada  agains 
uuei'  G,_n)|i  iudginent.  This  amount.  .November  and  125.658  in 
of  eo:ir_r  ,  jc  <  ;  uch  fee,-?  a  ■;  the  1936.  In  Ui.Tl,  total  passenger  car 
prolonged  litiga'ion  entailed  output  was  2.636.5:j2  compared  witii 


to  rcducf'  boiik  values  to  market  eomparativelv  li 
value®.  The  total  .ediiclion  in  this  feci  of  this  lia? 


comparatively  limited  areti.  The  ef- 
feci  of  this  lias  been  to  pct'mi*  of 
electricity  and  gas  e;\tr>n:?ion.s  at  a 


ment  of  i'ommerce.  F'or  the  full  item  was  7.(5  per  rent  of  the  cost  electricity  and  gas  e;\tr>n®ion.s  at  a 
.vear  1931,  output  was  2.472,331  units  Total  current  assets  of  the  com- ’  minimum  of  cosl  in  the  laying  of 
against  .j.lolO.Lk  in  19, j6.  P'-inx  on  Decemhei  -.1  were  .$3S..31(,-  powei*  lines  and  mains.  Thi.s  i.s  a 

Passenger  car  production  in  De-  922.  again.-t  curreni  iiahilities  of  $t,-  f;i,'i()i-  which  has  .gone  far  toward.® 
(•ember  totalled  ;i7.161  in  the  United  619.381  on  December  31,  1936.  off.sptone  any  decline  in  comnier- 

S'afes  and  ('anada  against  48,997  in  ftiireni  asset.®  were  .$16,926,718  ,.jai  demand  that  may  develop  from 
.November  and  125.658  in  December,  66d  current  liahilitie.®  34.693,336.  '  ,],.p  ^  lemporary 


eiTjerning  ihr  present  oprraiioiis  2.961,251  in  1939, 


Tlie  .®iirpliis  al  the  end  of  1931 
$22. .661. 717  rompared  with 
729,886  al  the  end  of  1936. 


w.a.s  I  slowiiig-up  in  industrial  activity. 


Relativity .  15 

Inflation  Not  Object  of  Bank  of 

Reconstruction .  15 

News  of  Alelropolitan  and  N.  Y 

Life  Fornpanies .  1-3 

Three  Prairie  Provinces  lo  Bal¬ 
ance  Budgets .  16 

Tariff  Overcome  by  <  anadians 

in  Balance  of  irade  .  16 

Canada’s  Trade  Record  for  Last 
Year  .  . .  16 


a  change  in  Hie  firm  name  to  Rob-  shipments  to  the  State  of  Maine  is 
inson.  Dou,glas  &  (  ompan.y.  The  reported,  for  this  year,  compared  to 


of  the  (•oinpanx,  an  cvecutjvc  of  the 
i  ompany  sigtef  that  things  are  ra- 


Derember  iruck  output  in 
United  States  and  (.anada  waa 


:  Canada  Bud  May  Show 

Ihrr  d'jll  j  aniciUai  li  in  lhe  mattc-r  666  compared  with  20,118  in  .No\eni-j  nnft  STsmA#]  1QV1 

of  rail  e.impmeni,  f -..plainahlc  by  the  be  and  3t.846  in  December.  1936.  •  i:.amea  .ror  lh;OJ 

fact  thai  ixm'iing  Hie  conclusion  of  Truck  production  in  1931  lotalled!  'T^rnntr''^T'V-'r.-T’’‘’ 
the  commission’s  sittings  aud  the  435.784  against  ,599.991  in  1930.  Taxi- , 

presentation  of  it.®  report,  purchases  cab  production  in  December  xvas  C-7'^,  *^'1' 

by  iJjc  (  anadiau  Paciic  and  Can-  HI  aeamst  999  in  .November  and  ' 

adian  NaHonal  Rgilway®  may  he  de-  1,123  in  December.  1930.  For  the  .  HcLaren.  rresidenf  o; 

ferred.  C)n  the  other  hand,  however,  full  .xear.  cab  output  was  6,033 1  company,  ood  on  this  oasis 
the  fact  that  ihe  automcyhile  com-iagainsi  8.946  in  1936,  '  to  approxnnatoly 

panics  are  .getting  iheir  spring  sche-  -  ---  -  ;  32  33  per  sliare  on  he  loO.OOO  no 

dulcs  under  wav  has  resulted  in  a  MANAGER  Al’  .lAMAIFA  kkTIKES  ! “''r 
lietler  enquiry  from  Hial  industry.  G.  c.  Wainwrighl.  manager  statement  of  he  company 

and  it  i.®  felt  that  in  diffcreui  linos,  the  Bank  of  Nova  Scotia  at  KingB- 1  ^  7*! 

miieli  long  deferred  buying  should  ton.  .lamaioa.  and  a  native  of  Hali- 1  ®  <t(J  to  share- 

,  _  ' _ _  _  VC  ij,  holders  on  Janiiar.v  14th  it  xvas 


I’age-Hersej  Tubes, 

ith  little  stock  being  dislodged. 


luvpslors’  Index. 


firm  XX  ill  continue  lo  specialize  in 
15  government  and  municipal  bonds, 

Mr.  Douglas  has  lieen  associated 
l.j  with  the  investment  house  of  VV.  L.  | 
McKinnon  &  <  o.  for  Hie  past  eight  ! 
Ifi  years.  specializing  in  (.'anadinn  I 
bond®.  I 

rn.l’AVODD  SHII’MEMS  DEI  I. INE  | 

]Q  Saint  John,  N'.B.  -.A  66  per  cent, 
decline  in  .New  Brunswick  piHpxvo'id 


lrwe8'tor*3  vea.ci 

She  ymaitcfal  STfntes 

M*ntreal  CANADA  Toronta 


Alpoina  Crnfal 

Ajbpstos 

Rarucl'-na 


lianifts  are  .getting  their  spring  sche¬ 
dules  under  way  has  resulted  in  a 
bettor  enquiry  from  Hial  industry. 


MANAGER  Al  .lAMAIIA  RETIRES 

G.  ('.  Wainwrighl,  manager  of 


and  it  i.®  felt  that  in  diffcreui  linos,  the  Bank  of  Nova  Scotia  at  KingB- 
miieli  long  deferred  buying  should  ton.  .lamaioa.  and  a  native  of  Hali- 


make  it.®  presence  frit  '.oner  or  fax.  N.S..  is  retiring  on  pension.  He  |  ’  .  7..,,  ' ,  .  ,  |  niannfactiire  of  special  pipe  for  oil 

l.-itcr.  entered  Hie  service  of  the  Bank  ofl”  i  and  ga  .  ’.veil,-;,  etc.,  and  this  unit  can 

- -  Ottawa,  in  1889,  and  he  continued  I  f  ''!  i  sal  .s  '6 ,  ■  ^Aclucmg  (o  contribute  to  crirn- 

.  with  Hie  Bank  of  Nova  ScoHa,  fol- !  7''^ •"  1  i'.igs  d'lring  tho  current  ,xrar.  the 

Ihe  I  iiianeiai  limes  reaches  u  loxvmg  the  merger  of  1919.  It  is  ’  !  strong  net  working  and  cash  position 

iss  of  people  1X1)0  are  interesled  believed  that  after  a  tour  abroad,  ,  ‘'7'''  '  “"cmated ,  P,f  ,,.p  ,.o.„„an.x  .  as  revealed  in  the 

tl  able  lo  btiv  laieslmo-uf  securi- ,  Mr.  and  Mrs,  Wainwrighl  will  re-  V'’  '.'  '''i'  "'"''’  «6nnal  repurt  is  noteworthy,  at  this 

s.  I  aide  at  Jamaica.  7  ’7'  '  ‘  i  ime. 


class  of  people  ixho  are  interesled 
and  able  lo  bin  iaieslmiml  securi- 
lies. 


,  Page-Hersey  Tubes,  on  the  apiiear- i  ivsidinK  i  inu- 
anec  of  the  annual  report  this  we®k.  uihhon  .  2  |  xt 

sold  at  a  loss  of  3'^  points.  The  J, -.irics  ‘tlN 

annual  statcnienl  of  tlie  rompan>  rr-  (  nria-.n  Tiupt  .  .  r.  i  n 
a  rather  drastic  derlinr  in  1 '"an  r.vrnji.nent  n  |  o 
I  earnings,  from  $16.33  in  1936  to  $3  86 
on  1931.  At  this,  ho-.vever,  the  cur- .  *  n-err 

I  rent  price  for  Hie  stock  is  o  i)x  16  '  Fi-m;.  F.xrni»r 
time®  last  year’s  profit®,  .and  (he  i 
I  divi'ten  I  on  Ihe  common  r®tock  is  j 
maintained  at  $3  per  share  p-q-  an- |  k-I' ina-or.'.  . 
iium.  Marked  shifting  of  accounts  in  ;  i-aura  So  (wi 
Hie  halcncp  sheet  w  as  due  ♦'-*  the  j 
completion  of  Hie  new  plant  for  |  m,  igipi-.®  .. 
niannfacture  of  special  pipe  for  oil  ‘ 
l  and  gar.  ’.veil,-;,  etc.,  and  this  unit  can  .Aliiiiug 

lip  conn'ed  on  lo  contribute  to  earn-  p,  3^1,, 
i  i'lgs  during  the  current  year.  the  i!;,ni..<r  uiii 
I  strong  net  working  and  cash  position  (  .nw.  a 
I  of  (lie  co  npany  .  as  reve.'iicd  in  the  ■ 


Iral  '  .M.tchclI.  .1.  S,  .  .  r, 

M,  t,.  H  J  r.  21S 
J  M(^(i  op'^Iilan  liifo  )a 
tiut'Ui  IS  Mt.  Roval  HotrL  IS 
.  .  .  2  i  Moiiiura'  Tru.-t 
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BECOME  A  REGULAR  READER 


It  on*!*  ohIt  <1  rcc  dollar*  o  jrar  for  re^xilar  rrcckly  delivery 
a  Cnnndiun  nddrenst 

THE  FIXAACIAIi  1  IMES  rt'BLISIlITS G  CO..  LIMITED. 

651  I^ruit;  West,  Montreiil. 
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SI  HSt;|? I :  fo  Cunndn.  fi.T  04'  n  yenr?  for  six  nionthA.  In 

'i;r4>tit  UrUjii*).  i;»v.  n  Ts  far  siv  nsonthn  l|)  Lnlfeil  Statei^ 

S't  50  tl  jear*  SU/ O  for  ►iv  MinntfTM. 

MnLe  nil  CiMMjues.  Dmi'iN  mid  Money  Ordejs  iiayuliTc  to  the 
Cunii)2)!i>'. 


